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BEING DISTRIBUTED 


THE 1933 EDITION 
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THE LIFE INSURANCE 
YEAR BOOK 


61st Annual Edition 


Giving the facts and figures of every old line legal reserve life insurance com- 
pany in the United States. This standard reference work gives an analysis of 
the standing and results of operation for one of the most critical years in Amer- 


ican life insurance practice. 
The current edition, giving the figures for the year 1932, is the 61st annual pres- 


entation of the facts and figures of the life insurance companies, and contains 
standard statistics necessary to complete their histories from year to year. 


Aside from the wealth of statistical material provided, the history of each com- 
pany from organization is given, together with current information on kinds of 
policies written, insurance outstanding, reserve basis, officers, directors, states in 
which business is written, etc. 


Statutory requirements, subject to change by the more than forty state legisla- 
tures in session this year, have been brought up to date. 


Interesting figures on business written and payments made to Annuitants has 


been amplified. 
* x ** ** x 


In conformance with the expressed desires of many of the subscribers to this 
work the book will be published this year as one volume, and will comprise the 
departments as found in the 1931 and previous editions. 


Full details will be given upon request, or a current copy shown you by one of 
our representatives. 
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Price, per copy, $25 
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This Week: 
MANAGEMENT 


Ask ten leading men of any community 
to recommend prospective new agents to 
you and every one of them will hand you a 
list of the temporarily unemployed, declares 
R. J. Alfriend, manager for the Reliance 
Life at Norfolk, Va. He sees an economic 
fallacy in the top-heavy production of the 
“upper crust’ and the starvation perform- 
ance of more than half of the two hundred 
agents of the counin-y. 


. . * 


OUTSTANDING 

One of the noteworthy home office build- 
ings of the country is that of the Mutual 
Benefit Life Insurance Company, Newark, 
N. J. Dignity and serviceability are unmis- 
takable characteristics of this edifice, an en- 
graving of which appears on the cover of 
this issue. The building is described in an 
article on page 12. 


* * * 


RATE OF INTEREST 

A statistical compilation titled "The rate 
of interest earned on mean invested funds 
by one hundred life insurance companies 
from 1912 to 1932 inclusive,” is featured 
on pages 10 and II. 


Next Week: 
LIQUIDATION 

In a paper prepared by George S. Van 
Schaick, Superintendent of Insurance of the 
State of New York, and read this week be- 
fore the meeting of the section of insur- 
ance law of the American Bar Association 
at Grand Rapids, Mich., by Howard C. 
Spencer, department counsel of the New 
York State Insurance Department, there is 
much of vital interest to the insurance 
world regarding the methods that now 
have to be employed in the liquidation of 
insurance companieis. 


* * * 
SALES RECIPE 
Walter Cluff advises life agents to 
"Think the Thoughts, Feel the Emotions, Do 
the Work." And the greatest of these is 
work. A continuation of his series of short 
and snappy selling talks. 








Spread the Light 


HE mind of the people of America is concentrated on recovery. 

It is racing over past misfortune and endeavoring to formulate 

for the future a program of financial accumulation which will 
enable it to best withstand other stresses as they occur. 

Obviously a certain requirement of these vehicles chosen for 
thrift savings or investment will be financial stability. Life insur- 
ance, the consensus is, has withstood the debilitating influences 
which deflation occasioned far better than any other financial insti- 
tution. Even declining business and the burden of withdrawals did 
not prevent it from closing the last year stronger than ever before. 

Despite, however, the proven merit which statistics disclose as 
fact, life insurance has suffered undeserved publicity through wide- 
spread misunderstanding of the moratoria regulations. Too often 
in the ordinary conversation of the average man and woman are such 
false statements made as—“even the life insurance companies refuse 
to pay their claims” and “consider the great number of life insurance 
companies which have failed.” So high had life insurance been 
placed in the esteem of the American people that they came to feel 
it immune against every influence of finance and economy. In con- 
sequence the slightest variation from its established procedure 
produced an over-emphasized erroneous impression on the mass 
mind already shaken by bank failures and the collapse of stock and 
bond markets that the stability of life insurance even had been 
threatened. 

Misapprehensions, fragile and ill-founded though they be, must 
be squelched completely, promptly and vigorously. People every- 
where in every walk of life are interested in life insurance. They 
want to be assured of its financial ability and its permanency. They 
want to have explained the causes which led to governmental re- 
strictions on cash payments and the conditions under which these 
safeguards are enforced. Life insurance men should devote some 
part of every day to the business of proving to their clientele that 
life insurance is in an unequalled position to guaranty the surest 
road to security in the years to come. Every means should be 
espoused which is designed to redirecting prospects and policy- 
holders into channels of thought fully appreciative of the values of 
life insurance. On the way back it will be a public benefit if people 
generally realized that in life insurance they have the safest reposi- 
tory for their savings and investment funds and that through it they 
can more quickly and safely guard against any trouble, provide 
sustenance for their dependents and ease for their old age. 


he ¥.G. 
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Some Theories on Sales 


Management 


Why the Life Insurance Field Always 
Is Overcrowded at the Bottom and 
Undermanned at the Top 


By R. J. ALFRIEND 


OMEWHERE | have read or seen 
statistics to the effect that eighty- 
five per cent of the agents en- 

gaged in the Life Insurance business 
write only fifteen per cent of the busi- 
ness, and, as a natural sequence, fifteen 
per cent of the agents write eighty-five 
per cent of the business. 

Whether this is strictly true or not, 
I do not know, but at least it coincides 
with my own observations; and, if true, 
a solution of the problem, or the rea- 
sons for the existence of such a situa- 
tion, would perhaps be a valuable con- 
tribution to the insurance world. 

If the statistics quoted above are 
anywhere near accurate, and if there 
are two hundred thousand life insur- 
ance agents licensed in the United 
States, then, mathematically figuring, 
it would seem that in a business which 
offers a large commission, as contrasted 
with other selling fields, one hundred 
and seventy thousand men are either 
part time agents, or are those who are 
starving to death, or just barely mak- 
ing both ends meet. The thirty thou- 
sand remaining are men making from 
$5,000.00 to $100,000.00 per year and 
upward. 


The Cost of Business 


I do not propose that the one hun- 
dred and seventy thousand agents who 
write only 15% of the total be elim- 
inated from the field at one fell swoop. 
That would be too drastic, and after 
all 15% of the total annual volume 
is a considerable sum; but, nevertheless, 
such a situation is indeed a challenge 
to thinking executives. It might be an 
interesting speculation to guess at the 
relative cost per thousand of life in- 
surance of the business produced by 
the two groups. 

What really interests me, however, 
is not the difference in costs so much 
as what caused such a situation, and 
to wonder if there isn’t some fairly 
simple solution which exists, and which, 
if generally adopted, would prevent, 
at least in part, a continuation of the 
same evil. 


Reason number one which I advance, 
I think, has often been discussed before, 
and is due to a lack of sales training. It 
might be stated briefly in this sentence: 
The average life insurance salesman 
seldom has in his mind a clear mental 
picture of what he is going to present; 
nor how he is going to present it; nor 
to whom it is going to be presented. 
Neither does he keep the few simple 
records necessary for his success. 


Practice vs. Theory 

Reason number two, which I advance, 
is more interesting to me, in that I 
do not believe it has been discussed 
to any considerable extent, and its 
solution appears simple. I do not know 
how many general agents or Branch 
Office Managers there are in the United 
States, but assuming ten thousand, I 
do not think the figures would be far 
wrong. It is my guess that eight thou- 
sand of these executives, charged with 
recruiting men, follow about the same 
general method with very nearly iden- 
tical results. As this method which 
I am going to outline was followed by 
myself, I really, in sympathy and under- 
standing, address my message to the 
eight thousand puzzled executives men- 
tioned above. We are under constant 
pressure to hire new men, either by 
the Home Office, or by our own vision 
of the possibilities. 

Picture me or yourself, as you will, 
visiting a town where we desire a 
salesman. We call on the local bank- 
ers, the prominent attorney, the Com- 
pany examiner, and the leading busi- 
ness men. To all of these we put the 
same question, “Who do you know who 








“It is, of course, perfectly obvious that it 
is easier to secure as an agent the man 
without employment; and with conditions 
as they have been, we, ourselves, may 
have felt a little reluctant to persuade a 
man to give up a good job. But things 
look different to us all now, and each 
executive should feel that there are many 
salaried men whose opportunities we 
could improve and whose financial condi- 
tion we can better." 








would make my Company a good man?” 
At the end of several days work, there 
are perhaps from six to ten prospective 
agents to be interviewed, and it is my 
guess that your experience is like mine. 
One hundred per cent of the men rec- 
ommended are at present unemployed, 
and are in poor financial condition! 
You know, and I know, that they arc 
licked before they start. At the most 
the chances are that they will write 
a few relatives and friends who want 
to “help them out.” But at least they 
are men, and so we give them a con- 
tract and send in a glowing descrip- 
tion to the Home Office. which we have 
half persuaded ourselves to believe. 
Then for a period of several months 
the new man makes a sale when we 
make it for him. In extreme cases, we 
nurse him along for a year and some- 
times two, making an occasional ad- 
vance and endorsing an occasional note 
so “we won’t lose him.” Fellow suf- 
ferers, has that been your experience? 
Well, it has been mine, but not any 
more. 

Don’t misunderstand my position in 
regard to unemployed men. I have the 
utmost sympathy for them in their 
predicament. In many cases, through 
no fault of their own, they find them- 
selves out of a job. Many of these men, 
as a last resort, go in the life insurance 
business, and some make good. But it 
is the exception rather than the rule. 
The law of average is against them. 
Their morale is low. They have been 
let out. Their financial condition is 
poor. These odds are too great, and it 
is not fair to them or to us. 

Recently in my territory, two organ- 
izations were merged. As a result of 
economics in operation, they let ten 
men go. Do you imagine these were 
their best men? Not at all. They were 
men who were inefficient; men whom 
they had been planning for some time 
to get rid of. Our business is too big 
a business to be built up from such 
recruits. 


A Job At Any Price 


Now to go back a bit. Why do bank- 
ers and business men, doctors and 
lawyers, so invariably recommend un- 
employed men? Because they see the 
poor results the vast majority of life 
insurance men are securing, and they 
are not sold on the idea of a good man 
giving up a good job to go in what they 
regard as an uncertain and overcrowded 
field. They do not sense clearly the real 
situation that it is overcrowded and 
uncertain only at the bottom, and that 
there is a middleground and upper cir- 
cle almost vacant. They see the 85% 
who do small and uncertain business, 
and they are constantly being solicited 
by such men. It is a vicious circle, and 
so they recommend the unemployed. 
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On a recent trip to a nearby city, I 
interviewed eight men, prominent there. 
I explained the situation, much as I 
have illustrated it here in this article. 
I told these eight men that I wanted 
the names and information about em- 
ployed men between 23 and 36, whom 
they regarded favorably, and thought 
a little above the average in intelligence 
and willingness to work. I told these 
eight men that I was going to call on 
the men whose names they gave me, 
ostensibly to sell them a life insurance 
policy, which in a certain percentage 
of cases would be the actual result. 
But my real purpose would be to ob- 
serve these prospective agents at close 
range, to note their reaction to life 
insurance, and to study at first hand 
their personalities. Naturally, I had 
written to these eight men prior to my 
arrival. In two days time I received 
the names, and all information pertain- 
ing to them, of sixty employed men 
between 23 and 36, all thought to be 
above the average. The names of about 
four men were given me several times. 
Would you notice those a little more 
closely? I will. I then took the list to 
the banker, and asked him to eliminate 
ruthlessly those of poor financial con- 
dition and bad morals. He struck off 
about twenty, leaving me forty names. 
I remember that he said admiringly, 
“Why, you have a cross section of the 
best young men in our town, and you 
are practically a stranger here.” 


“They Are My Prospects” 


Well, gentlemen of the jury, they are 
my prospects for the best and biggest 
business on earth. What kind do you 
have? 

It is, perfectly obvious, 
that it is easier to secure as an agent 
the man without employment; and with 
conditions as they have been, we, our- 
selves, may have felt a little reluctant 
to persuade a man to give up a good 
job. But things look different to us all 
now, and each executive should feel 
that there are many salaried men, 
whose opportunities we could improve 
and whose financial condition we can 
better. 

It takes more thinking and more 
effort, and a little longer time to secure 
such men, and doubtless you will not 
obtain men like this in the same volume 
that you can get the other type. But 
I should think that with this plan in 
operation in several selected centers 
at the same time, the alert executive 
should be able to add one new man 
of this type each month, as well as 
sell a reasonable volume of life insur- 
ance at the same time, so as to make 
the recruiting effort pay its own way. 

Personally, I feel that I would rather 
have ten men selected in this manner, 
than a hundred by the other method. 


of course, 
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Getting Away to a Fast Start 
In Selling 


Albert L. Moise, Jr., Aban- 

dons Law Career for Life In- 

surance and Makes Leaders’ 
Club in First Six Months 


By E. S. BANks 


HEN a young agent can 

make the leaders’ club his 

very first month in the busi- 
ness, it is a sure sign that he must 
have something besides hair above his 
nose. 

I walked into my office the other af- 
ternoon to find a young man waiting 
for me. Above my desk are some six 
pictures of my youngster at various 
ages. He was looking at them as I 
came in. 

“That’s a fine boy you have,” he said 
to me, “and I’d like to talk to you 
about arranging for his college educa- 
tion.” 

Now I knew that he wanted to talk 
life insurance and, it actually happen- 
ing that I carry some 50 per cent 
more life insurance than agents say I 
should have, it was simply a waste 
of my time—and his—to talk to him. 
And yet it was the first human ap- 
proach that more that a score of 
agents had made to me in the last 
three years. 

I talked to the young agent for half 
an hour and then for an hour more at 
luncheon the following day. And what 
I learned convinced me that it was 
not an accident that enabled Albert L. 
Moise, Jr., of the John A. Stevenson 
home office agency of the Penn Mutual 
Life, to make the leaders’ club in his 
very first month in the business. 

Moise is but a few months past 21 
—attaining his majority last February. 
He had intended following in _ his 
father’s footsteps and becoming an at- 
torney. Among his friends are quite 
a few life underwriters. When he 
graduated from the University of 
Pennsylvania in June, 1932, they start- 
ed talking life insurance to him. They 
talked so much—and so _ well—that 
young Moise started reading up on life 
insurance. What he read made him 
feel that life insurance was a good 
profession for a young man to enter. 

He went into the business expecting 
cold canvass work and discouragement 
and disappointments. He did not ex- 
pect any easy, rosy path to quick suc- 
cess. 

He did his training under Leon G. 


Saunders, who is now the Penn Mutual 
general agent in Brooklyn, and Saun- 
ders sold him life insurance so that 
Moise believes it to be the greatest 
thing in the world. 

Moise started writing business last 
March. He set his goal for his first 
year at $100,000 “because I want to 
earn my full renewals.” At the rate 
he is going now, he will pay for quite 
a bit more. 

To him, soliciting is a game. A match- 
ing of wits with the prospect. Moise 
is a very intelligent young man. He 
finds the study of human nature very 
interesting. He feels that he learns 
a lot every time he sees a prospect. 

Part of the “game” to him is the 
seeking of new excuses on the part of 
prospects so that he can formulate 
arguments against them. So far he 
has heard only one, to which there was 
no comeback. “My wife won’t let me,” 
the prospect told him, “because she 
believes that as soon as I take out life 
insurance, I’ll die.” 


Finding the Newlywed 

One cold canvass stunt of Moise’s 
is to walk into a large office and tell 
the telephone girl: 

“There is a young man in here who 
recently got married but I can’t think 
of his name. Can you tell me who it 
is?” 

In most cases, the girl says “Oh, you 
mean so-and-so.” Then Moise sees so- 
and-so regarding life insurance. 

He is specializing for the most part 
on young married men because they 
need to create an estate and, if they 
are parents, they need educational 
policies for their children. 

He uses a bank book to get across 
the savings feature of life insurance, 
using the ordinary life illustration. He 
asks if the prospect is interested in 
saving money, shows him the schedule, 
points out that while in the first year 
all the money goes into life insurance, 
still an immediate estate is created, 
and then he points out the increase 
in savings as the years go on. 

Philadelphia, until the bank crashes, 
was strong for building and loan asso- 
ciations. Moise is capitalizing on that 
fact by selling short-term $1,000 endow- 
ments, using as part of his sales talk 
a comparison between his company and 
building and loan associations, point- 
ing out that in addition to diversifica- 
tion of investments, his company has 
experienced investment officials instead 
of part time realtors and lawyers. 





With the Editors 


Speed Up the Missouri State Life 
Settlement 

Y the application for the appoint- 

ment of a receiver for the Missouri 
State Life of St. Louis by Superin- 
tendent of Insurance O’Malley, a crisis 
has been created in the affairs of that 
company which necessitates prompt 
action on the part of the insurance 
supervisory official, as well as _ the 
stockholders and directors of the com- 
pany, if the company is to be salvaged. 
Obviously the investment situation of 
the company with 30 per cent in real es- 
tate and mortgage loans has for some 
time indicated that desperate methods 
were required to save the Missouri 
State and with it the life insurance 
holdings of over a quarter of a million 
policyholders. The present manage- 
ment, which has been at the helm for 
a trifle over a year, has performed well 
an exceedingly difficult task in main- 
taining its morale and bettering its in- 
vestment portfolio. The delay in the 
anticipated inflationary movement 
thwarted their efforts for complete re- 
habilitation with the result that the 
present action was necessary in order 
that full protection be accorded the 
policyholders. 

The Missouri State Life, while unfor- 
tunately the victim of unstable man- 
agement through changing ownership, 
has throughout its existence been 
blessed with a capable, experienced and 
enterprising agency and actuarial de- 
partments and is still officered there by 
men who have been prominent in the 
expansion of this company. If new 
capital is proffered by reliable finan- 
ciers who are prepared and able to in- 
crease their capital investment to the 
ultimate as determined by the examina- 
tion, safeguarding the present 
policyholders, it would seem to be the 
duty of those responsible to accept the 
terms immediately. Complete and con- 
tinued functioning of the company as 
far as possible under its old organiza- 
tion is essential to the success of any 
plan submitted or undertaken, A lapse 
in operation will be accompanied by a 
more devitalizing lapse in business. 

The Missouri State Life, by its size, 
is an important unit in the life in- 
surance business, particularly in the 
Middle West. Hesitation or indecision 
and dilatory tactics in establishing its 
future will bring it perilously close to 
dissolution and cast as well unmerited 
discredit on the entire institution of 
life insurance without serving any 
worthwhile purpose. It is the history 
of life insurance reorganization that 
where prompt, effective action is taken 


while 


a going company can be readjusted on 
a sound basis without occasioning any 
great loss to those who are most con- 
cerned, the policyholders and _ bene- 
ficiaries. It is conversely true that when 
plans of reorganization are harrassed 
by long drawn out court action, com- 
peting proposals, contrary viewpoints 
on what is the best method to pursue 
and picayune objections to minor de- 
tails, the result has been in the end 
disastrous to the stockholders and 
policyholders, deadening to the career 
of the public officials who permitted the 
delay and destructive to the company. 
The projection of this receivership 
comes at an opportune time if there is 
any such time. The public at large is 
cognizant of a nation-wide financial 
distress and realizes that economic 
situations /which are beyond the con- 
trol of any organization have brought 
disaster to corporations regardless of 
the capabilities of its management. It 
is in a mood, under the inspiration of 
national leadership, to renew its faith 
in any institution which offers a new 
deal to reclaim it from past misfortune 
and the policyholders of the Missouri 
State Life would be certain to adopt the 
same philosophy if they were assured 
that under the guidance of their State 
official a rehabilitation of their com- 
pany was being effected and that with 
new capital they would be guaranteed 
the opportunity to fulfill their part of 
their contracts in return for a guaranty 
that the company would be placed in 
a position to fulfill its portion. 
Although mutualization is possibly 
the ideal solution for the affairs of the 
Missouri State Life, since its troubles 
over a decade have seemingly resulted 
from an unwise investment policy that 
was often influenced by efforts to obtain 
stock control, it appears at the present 
time that such a procedure would en- 
tail too great a sacrifice on the part 
of the policyholders. The pressing need 
at this moment is ready cash and it 











Nothing in the world can take the 
place of persistence. Talent will not; 
nothing is more common than unsuc- 
cessful men with talent. Genius will 
not; unrewarded genius is almost a 
proverb. Education will not; the world 
is full of educated derelicts. Persis- 
tence and determination alone are 
omnipotent. The slogan "press on” 
has solved and will solve the problem 


of the human race.—Calvin Coolidge. 








can come only from responsible pri- 
vate sources. If a proposition is at hand 
from parties of the proper caliber, it 
should be accepted and facilitated with 
despatch. 


Fire Prevention Week 


IRE Prevention Week is a little more 

than a month away, the dates for 
this year’s observance of a_ period 
which has come to bear a highly im- 
portant part in the fight against loss 
of life and property because of fire be- 
ing October 8-14. We are glad to call 
attention to the 1933 summer issue of 
Safeguarding America Against Fire, 
just off the press, the official publica- 
tion of the National Board of Fire 
Underwriters for it is filled with most 
valuable material for use during this 
period of intensive effort to make the 
country a safer place for all of us and 
reduce the shocking loss so much of 
which could easily be prevented were 
the interest of the public sufficiently 
aroused and its ignorance and care- 
lessness corrected. 

While the theme of this issue of the 
N.B.F.U. publication is to fight fire 
the entire year round it forcibly urges 
concentration during the fire prevention 
week. Suggested programs are given 
for public officials, insurance agents, 
chambers of commerce, business men, 
trade associations, fire departments, 
schools, boy scouts, civic clubs, women’s 
clubs, churches, theaters, hotels, res- 
taurants, state fire prevention associa- 
tions, radio and the press. A new 
treatment of fire prevention by sug- 
gesting that each man be his own fire 
inspector is given in suggested fire 
prevention speech. “Most people think 
fire prevention is for the fire insur- 
ance companies alone so that they 
wont have to pay out so much money in 
losses but when you come right down 
to it, who pays these losses but you 
and you and you. The fire insurance 
companies merely collect and distribute 
the money paid by you in the form 
of premiums to you or your neighbor 
when you have a fire. The greater the 
fire losses, the higher the premiums 
and you pay the premiums.” 

Other articles touched on are arson, 
farm fire prevention, marine fire pre- 
vention, and kindred subjects. How 
the fire prevention work of the stock 
fire insurance companies aids the pub- 
lic is explained in an article which de- 
scribes the Underwriters Laboratories, 
the Engineer Department, the <Actu- 
arial Bureau, the Arson Department 
and other branches of the National 
Board’s work. 
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Time 
Weekly News Review 


The Northwestern National Life 
Insurance Company issues a new 
rate book and a new readjustment 
life policy at large agency conven- 
tion in Chicago. 





The International Association of 
Insurance Counsel meets in annual 
convention at the Stevens Hotel in 
Chicago. 





Kenilworth H. Mathus, Connecti- 
cut Mutual Life, who is temporary 
chairman of the new life advertisers 
group, announces the appointment 
of a steering committee to carry on 
life insurance advertising activities 
pending organization of the associa- 
tion. 





The Mutual Life Insurance Com- 
pany of New York has rearranged 
the northern and central New Eng- 
land territory staff, effective Oct. |. 





Some of the Causes of Trouble- 
some Claims" will be the theme at 
the annual meeting of the Interna- 
tional Claim Association at the 
Traymore Hotel, Atlantic City, Sept. 
11-13. 





The New York City Life Under- 
writers Association will hold its din- 
ners the coming year at the Pennsyl- 
vania Hotel instead of the Astor, 
where the dinners have been held 
for 13 years. 





The Continental Assurance of Chi- 
cago, which showed a 35 per cent 
increase in production for the first 





| 
| 


half of July over last year, qualifies | 


for writing ife insurance in Connecti- 


cut as part of its program of ex- | 


pansion. 





Reports that the Shenandoah Life | 
Insurance Company would mutualize | 


are modified by the company's an- 


nouncement of plans to issue a com- | 
plete new line of participating poli- | 
| 


cies. 





Gains of more than $4,000,000 in 


surplus by the United States Fire and 
North River and of more than $]1,- 
500,000 by the Westchester 
three principal companies in the 
Crum & Forster group, are shown 
in the semi-annual statements of the 
companies, 





|. Jalonick, chairman of the board 


of the Republic of Dallas, dies at 


Los Angeles. 





The Angelus Indemnity, which is 
being organized at Los Angeles, has 
increased its paid in capital to $500,- 
000, with a surplus of an equal 
amount, 


F. V. Weede, formerly with | 


the Pacific Indemnity, is vice-presi- | 
dent and superintendent of agencies. | 





The entire fire liability of the Sea- 
boerd of Baltimore is reinsured as of 
June 26, by the Liverpool & London 


& Globe, which will automatically re- | 


insure all of the company's fire busi- 
ness as written. 


- ; 
Lhe Spectator, 


Fire, | 


August 31, 1933 





| 
| 
| 
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I'm Under the Blue Eagle's Wing—Are You? 











SOUNDINGS 


| ————— By ROBERT WADE SHEEHAN 




















F you are a life underwriter and would hitch your 
wagon to a star, pitch into the promotion of an- 
nuity contracts. Already the phrase “the annuity 

is the coming thing” is a bromide. Statistical signs 





indicate that it is already here. 
From Jan. 1, 1930, to Jan. 1, 1933, the life agents 
of this country, by a gallant, superhuman effort, 


managed to boost the premium receipts of ordinary, 


group and industrial life insurance, in the face of 


a calamitous depression, slightly less than 2 per 
cent. More. power to them. But over the same period 
the sales of life annuities soared over 90 per cent! 

Is the annuity only temporarily favored, due to the 


financial fear of the times? Salesmen who are spe- 


cializing in this contract do not think so. They firmly 
believe that the annuity will hold the ground so | 
suddenly gained, and go on from there, in steady, | 


measured strides, to new heights. 


If the annuity is to realize its full possibilities in 
this country, its scope must be widened, just as the 
scope of life insurance was widened, by creating in 


the public mind almost a new conception of its 
function. “You have to die to win” they jeered at 


life insurance agents years ago. In the course of 


squelching that taunt the life insurance industry, | 
| 
through its officers, actuaries and agents, set up a 


new slogan, “Life insurance is for the living’—and 





| 
that was the preface to the first hundred billion. | 
The annuity is still commonly conceived of as a 
proposition solely for rich old men who are without | 
dependents. When that fiction begins to fade we'll | 


witness the dawn of a new era in annuity selling. 
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Current Economic Trends 


Total net operating income for 
July of the first 48 railroads to re- 
port for that month was $48,177,000, 
as compared with the combined net 
of $9,634,000 in July, 1932, a gain 
of 400 per cent. 





The Bureau of Labor Statistics of 
the Department of Labor announces 
that its index number of the general 
level of wholesale prices for the 
week ended Aug. 12 stood at 69.3, 
a decrease of one-tenth of one per 


cent from the previous week. 





Composite average of 70 indus- 
trials on the New York Stock Ex- 
change, according to the New York 
Herald Tribune, closed Monday of 
last week at 127.14 and closed Friday 
at 129.09. 





Composite average of 30 rails 
closed Monday at 42.43 and closed 
Friday at 45.35. 





Composite average of 30 bonds on 
the New York Stock Exchange closed 
Monday at 89.17 and closed Friday 
at 89.13. 





The steel market was sluggish last 
week, the buyers awaiting the prices 
to be filed under the code, but de- 
velopments since adoption of the 
code have been far more favorable 
than many expected and mill sched- 
ules declined less than 3 per cent. 





The wheat market at Chicago, 
after acting easy in the first part of 
the week, reversed itself and strength- 
ened on the action of the London 
wheat conference regarding acreage 
reduction, price regulation and 
quotas. 





Cotton futures last week fluctu- 
ated over a range of about $2.50 a 
bale, declines and advances follow- 
ing each other in rapid succession 
the first half of the week, but final 
quotations were $1.20 to $1.40 a bale 
above those of Aug. 19 as a result 
of considerable expansion in de- 
mand. 





Loadings of revenue freight in the 
week ended on Aug. 19 amounted 
to 634,845 cars, which was 12,086 
cars, or 1.9 per cent, more than in 
the preceding week, and 116,405 
cars, or 22.5 per cent, more than in 
the corresponding week last year. 





From quietness, the market for all 
types of wool changed into a very 
active one the latter part of the 
week with all prices firmer, but there 
was no big advance. 





Sustained consumer demand for 
automobiles and the efforts of the 
N. R. A. committee have contributed 
in preventing a seasonal decline in 
the industry. Output last week was 
estimated as slightly above 50,000 
units, 
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THE RATE OF INTEREST EARNED ON MEAN INVESTED FUNDS BY 
ONE HUNDRED LIFE INSURANCE COMPANIES 





From 1913 to 1932, Inclusive 
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| } } | AVERAGES 
| | = Saas = 
| | } 2 ’ 
NAMES OF | 1913] 1914] 1915] 1916} 1917] 1918] 1919} 1920} 1921] 1922] 1923) 1924) 1925} 1926} 1927] 1928} 192¢| 1936] 1931] 1932] 1913 | 1918 | 1923 | 1928 | 1913 
COMPANIES | | to to to | to | to 
| 1917 | 1922 | 1927 | 1932 | 1932 
' = —— ; ——/——__| —__ — oo ES SS eee ee —_ — ———_ | —____ | —— - _— 
Aetna Life 5.40| 5.19) 5.11] 5.12) 5.02] 5.14) 5.06] 5.72) 5.66) 4.79] 5.46) 5.36] 5.04) 4.87) 5.06) 5.12] 5.23] 4.88) 4.94) 4.95] 5.16 | 5.50 | 5.28 5.08 | 5.19 
American Central 6.17] 6.17) 6.14) 6.45) 6.12) 6.25] 6.03) 7.05) 6.60] 6.61| 6.59) 6.51) 6.48) 6.67) 6.56) 5.71 5 5.85] 5.99) 5.86] 6.26 | 6.53 | 6.57 | 5.87 | 6.23 
American, Mich | 5.66] 5.98] 5.92| 6 10| 5.78] 6.69] 5.58] 5.90] 7.11| 6.02] 5.89] 6.05) 5.86] 6.25] 6.53| 5.94| 5.76] 5.69] 5.49) 5.21] 5.89 | 5.96 | 6.16 | 5.60 | 5.71 
American Natl., Texas. | 5.62) 6.65) 6.99] 7.41) 6 86| 6.80] 5.11] 5.97] 6.32) 6.61] 6.26] 6.02] 6.60] 6.05) 6.01] 5 92) 5.95) 6.23) 6.06) 5.04) 6.81 | 6 22 | 6.18 | 5.81 | 6.01 
Amicable 7.56| 7.96] 7.35) 6.77) 6.61) 6.47) 4.28) 6.76 7.86) 7.55] 7.69] 7.97] 7.07] 7.46] 7.34] 7.21] 6.98] 7.05) 6.70) 6.50) 7.19 | 7.05 | 7.50 | 6.87 | 7.18 
| | 
Atlantic Life 5.92) 6.17) 6.13) 6.10) 6.01) 6.22) 5.84] 6.10) 6.48) 6.58) 6.56 6.51| 6.39] 6.43] 6.35] 6.35] 6.27] 6.01] 5.85] 5.86] 6.07 | 6.30 | 6.41 | 6.05 | 6.20 
Baltimore Life 4.71| 4.71) 4.72) 4.66) 4.72) 4.79) 4.65) 4.92) 5.06) 5.16) 5.27) 5.41) 5.51) 5.49) 5.56) 5.51) 5.44) 4.95 5.23) 4.901 4.71 | 4.95 | 4.52 | 5.19 | 4.90 
Bankers, Neb | 4.92) 5.04) 5.14) 5.17] 5.07] 5.16] 5.19) 5.50] 5.81] 5.85) 5.82) 5.68) 5.54) 5.48) 5.40) 5.34) 5.35] 5.12) 5.00) 3.87) 5.08 | 5.55 | 5 57 | 4.89 | 4.98 
Bankers Reserve 5.08] 5.14] 5.12] 5.13] 5.03] 4.86] 4.85] 5.14| 5.26] 5 20| 5.16) 5.34] 5.25) 5.62) 5.49) 5.49) 5.25) 5.40) 5.33) 5.30) 5.10 | 5.09 | 5.39 | 5.35 | 5.28 
Beneficial 6.32] 6.86] 6.38) 6.05) 6.25) 5.99) 5.44) 6.11) 6.47) 6.19) 5.97] 6.59) 6.00) 5.78) 5.33) 5.64) 5.49) 5.38) 5.5") 5.18) 6 48 | 6.08 | 5.89 | 5.44 | 5.74 
Berkshire 4.85] 4.80) 4.89] 4.88] 4.90] 4.92) 4.93] 4.93] 5.32) 5.08] 5.26) 5.34) 5.42] 5.48) 5.53] 5.58) 5 60} 5.40] 5.22] 5.34] 4.89 | 5.04 | 5.41 | 5.44 | 5.25 
Boston Mutual 5.58] 5.24) 5.30] 5.32] 5.16| 5.23) 5.42] 3.60] 5.51] 5.64) 5.63] 5.78| 5.67] 5.84) 5.77] 5.65| 5.65] 5.66] 5.62) 5.50) 5.30 | 5.15 | 5.74 | 5.61 | 5.53 
Calif.-Western States§ | 5.36] 5.57] 5.72) 5.40) 5.51] 6.02] 6.13) 6.96] 7.15] 6.93] 6.30) 6.50) 6.23) 6.47] 6.32) 6.23) 6.06) 6.28) 6.42) 5.69] 5.52 | 6.57 | 6.36 | 6.08 | 6.20 
Capitol Life | 5 76 5.81] 5.92) 5.96] 5.98) 5.82] 5.80) 6.28) 6.41) 6.46] 6.39) 6.36] 6.53) 6.57) 6.38) 6.16) 6.18) 6.16) 6.18) 6.17] 5.90 | 6.21 | 6.45 | 6.17 | 6.04 
Central, Ia 5.99} 6.24] 6.70) 6.45) 6.22] 6.18) 5.45] 6 “ 5.97) 6.13] 5.86) 5.74) 5.25) 5.51) 5.43) 5.40] 5.49} 5.45) 5.12) 4.81] 6.34 | 6.06 5.53 | 5.23 | 5.50 
| | | | | | | | 
Central, lll .| 4.27) 5.01) 5.06 12} 6.08} 6.09) 6.03) 6.13) 6.24) 6.32] 5.54) 6.20) 6.39 6.34] 6.49] 5.99) 6.10] 5.74) 5 51) 6.25] 5.57 | 6.19 | 6.24 5.91 | 6.03 
Central States | 5.31) 5.16] 5.82) 7.62) 6.42] 5.75] 5.65) 5.87) 6.12) 5.84] 5.89) 6.05) 6.304 6.15] 6.22] 6.62] 7.28] 5.33] 5.55| 4.581 6.27 | 5.84| 6.16 | 5.75 | 5.89 
Colonial Life | 5.32) 5.33] 5.35) 5.44] 5.51] 5.56) 5.60) 5.38] 5.56] 5.52) 5.72) 5.65) 5.70] 5.74) 5.68) 5.69) 5.61) 5.54) 5.38) 5.30) 5.40 | 5.51 | 5.70 | 5.49 | 5.55 
Columbian National....| 4.94) 5.18] 5.26] 5.12] 5.11] 4.97) 5.18) 5.27) 5.67] 5.24] 5.82) 5.64) 5.85] 5.58) 5.61) 5.63) 5.55] 5.58) 5.48) 5.38] 5.12 | 5.29 | 5.69 | 5.52 | 5.49 
Columbus Mutua | 4.64) 5.07) 5.46) 5.58) 5.91) 5.71) 5.70) 5.82) 6 07} 6.38) 6.61) 6.52) 6.18 seid 6.63] 6.52! 6.29) 6.19] 5.97] 5.50] 5.48 | 6.03 | 6.49 | 6.04 | 6.15 
Commonwealth, Ky 3.62) 5.08) 4.79] 5.01| 5.12] 4.61| 4.41| 4.89) 5 07| 5.02| 5.27] 5.42] 5.89] 5 73) 5.91| 5.8¢| 5.80] 5.62] 5.68] 5.73) 4.80 | 4.88 | 5.69 | 5.73 | 5.56 
Connecticut General 5.42) 5.39) 5.54) 5.51) 5.49) 5.56) 5.29) 5.45) 5.69) 5 80] 5.87) 5.68) 5.57] 5.48) 5 44] 5.54] 5.36) 5.25 5.06) 4.68] 5.48 | 5.59 | 5.57 | 5.14 | 5.35 
Connecticut Mutual 4.81) 4.87) 5.00) 5.01) 4.98) 5.01) 4.94) 4.96) 5.36) 5 39) 5.39) 5 37} 5.32) 5 16} 5.16) 5 2| 5.11) 5.10] 5.11] 4.86] 4.96 | 5.13 | 5.26 5.05 | 5.10 
Continental American. | 4.78) 5.45) 5.19) 5.19] 5.10) 5.32) 5.00) 4.94) 5.06) 4.89) 5.24) 5.22) 5.31) 5.42) 5.51) 5.53) 5 56] 5.44] 5.33) 5.06] 5.16 | 5.02 | 5.36 | 5.36 | 5.30 
Continental Life, Ill....| 4.51] 4.97] 5.20] 5.45) 4.53] 5.82) 5.46) 5.48] 5.61/ 6.01) 5.50] 5.89) 5.85) 5.77) 5.54] 4.61/ 5.07] 5.11] 4.83) 4.421 4.91 | 5.73 | 5.70 | 4.80 | 5.05 
| | | | | | | | | | | 
Continental Life, Mo 7.82| 5.83| 6.04] 6.4¢| 6.54] 6.72] 4.24] 5.94] 6.40] 6 44| 6.52) 7.68) 5.78) 5.60) 5.41) 5.48) 5.34) 5.4%) 5.47) 5.26] 6.38 6.07 | 6.03 | 5.39 | 6.13 
Detroit Life 6.09] 5.85] 5.57] 5.63/ 6.00] 5.73) 5.22) 5.82) 6.44] 5.94) 6.48] 6.90] 6.86] 6.92] 6.76] 6.09] 5.97) 5.91] 5.28) 4.51] 5.82 | 5.90 | 6.59 | 5.57 | 5.97 
Equitable, New York...| 4.56] 4.60] 4.63] 4.50) 4.76] 4.61) 4.72) 4.78) 4.95] 4.97) 4.93) 4.97) 5.11) 5.25) 5.20) 5.22) 5.29) 5.38) 5.32) 5.19] 4.65 | 4.81 | 5.10 | 5.28 | 5.03 
Equitable, Des Moines..| 5.83] 5.95] 6.03) 6.03) 5.70] 5.77| 5.59) 5.47| 5.64) 5.82) 5.76] 5.85] 5.80) 5.75) 5.47) 5.44) 5.46) 5.37) 5.39) 4.88] 5.90 | 5.66 | 5.70 | 5.29 | 5.51 
Equitable, D. C 6.79| 6.89] 6.08} 6.08] 6.14) 6.04] 5.90| 5.91| 7.24] 6.65) 6.81] 6.69] 6.60) 6.66) 6.42) 6.31| 6.24) 5.79] 5.77) 5.55] 6.32 | 6.48 | 6.60 | 6.04 | 6.15 
Eureka. Maryland 4.22) 4.48) 4.47) 5.12) 4.61) 4.77] 4.94) 4.68) 4.86) 5.65) 6.16) 6.48) 5.49) 5.67) 5.31) 5.54) 5.73] 5.55) 5.47) 5.27] 4.59 | 4.17 5.72 | 5.50 | 5.73 
Federal Life | 5.69) 5.39) 5 70} 5.66] 5.83) 6.09) 6.11] 6.54) 6.79) 6.88] 6.84) 6.80) 6.99) 6.46) 6.36) 6.22) 6.00) 5.89) 5.88) 4.78] 5.66 | 6.52 | 6.67 | 5.72 | 6.11 
Fidelity Mutual | 5.40) 5.28] 5.33) 5.38) 5.40) 5.33) 5.29) 5.51) 5.97) 5.43] 5.74) 5.68] 5.55) 5.52) 5.53) 5.61) 5.59) 5.56) 5.32) 4.90] 5.36 | 5.52 | 5.59 | 5.38 | 5.36 
Franklin Life 4.89] 5.19] 5.36) 5.43) 5.48) 5.50) 5.49) 5.68] 5.82) 5.89) 6 06} 5.99] 5.90 5.64) 5.74] 5.59) 5.52) 5.50) 5.26] 4.89] 5.29 | 5.65 5.82 | 5.34 | 5.52 
Great Southern Life....| 5.22] 5.85| 6.35) 6.26) 5.76] 6.23] 4.86) 5.16] 5.72] 5.80) 6.26) 6.06) 6.39] 6.2?) 5.73} 6.22) 6.44) 6.99) 5.95) 5.98} 5.92 | 5.53 6.36 | 6.29 | 6.18 
Guaranty Life !a.. 5.68) 5.52) 5.61) 4.85) 4.85] 5.68) 5 38| 6.39} 6.19] 6.04) 5.71) 5 63 5.33 5.24 5.40] 5.60) 4.84) 5.34] 4.92) 4.07] 5.40 | 5.99 | 5.46 | 4.89 5.21 
Guardian, N Y.. 4.92] 4.93] 4.87) 4.91| 4.85] 5.12) 4.92] 4.91| 5.33] 5.75| 5.92) 5.98) 5.91] 5.94] 5.98] 6.01] 6.06) 6.00] 5.89] 5.93] 4.90 | 5.16 | 5.95 | 5.97 | 5.55 
Home life N. Y... 4.92| 4.91} 4.87) 4.86] 4.90] 4.89] 4.87) 5.02] 5.13] 5.18] 5.16] 5.24] 5.25) 5.32) 5.37) 5.46) 5.57) 5.55] 5.43) 5.33] 4.89 | 5.02 | 5.27 | 5.46 5.23 
Home, Pa .| 2.91] 4.07) 4.75) 4.61) 4.77) 4.61) 4.45) 5.07) 5.18] 5.72] 5.76) 5.82) 6.20) 6.28) 6.01] 6.02) 6.00) 5.78) 5.84) 5.87] 4.35 | 5.78 | 6.31 | 5.89 | 5.94 
Indianapolis Life 6.02) 5.86] 6.12) 5.80] 5.74) 5.43) 5.32) 5.70) 6.13] 5.48] 5.39] 5.68) 6.50) 6.55) 5.98) 6.63) 5.83) 6.22) 5.76) 5.60] 5.88 | 5.65 | 6.07 | 6.06 | 5.89 
Jefferson Standard Life. | 5.81) 6.12) 5.99) 5.97) 5.89) 5.79) 5 78| 5.76} 6.02} 6.09] 5.58] 6.09) 6.52] 6.51] 6.51] 6.12) 6.14) 5.90] 5.62) 5.20] 5.96 | 5.92 | 6.31 | 5.77 | 5.95 
John Hancock. . 15 12| 5.24| 5.31) 5.28) 5.25) 5.17) 5.07) 5.03] 5.19) 5.46] 5.58] 5.46) 5.37) 5.38) 5.38] 5.39] 5.35) 5.19) 4.73] 4.98] 5.24 | 5.20 | 5.42 | 5.11 | 5.23 
Kansas City | 5.89) 6.24) 5.24) 5.83] 5.90) 6.26) 5.86) 5.88) 5.68) 5.73] 6.19) 5.98) 5.86) 5.57) 5.50) 5.47) 5.47) 5.50) 5.42) 5.21) 5.80 | 5.83 | 5.80 5.40 | 5.60 
Kentucky Homett | 7.91) 7.06] 5.70) 5.13) 5.68] 6.22) 5.76] 6.76) 6.15) 5.57| 6.25] 6.28) 5.75] 5.28) 5.20) 5.63] 5.40) 4.06] 3.10) 5.07] 4.85 | 5.99 | 4.87 | 4.46 | 5.15 
Lafayette Life | 5.48] 5.54) 5.79) 5.40) 5.03] 4.74) 5.03) 6.23] 6.45] 6.29] 6.37) 6.46) 6.54) 6.30) 6.30) 6.12) 6.31] 5.68) 5.45) 4.98] 5.41 | 5.87 | 5.89 | 5.67 5.74 
| | | | | 
Lamar Life | 6.15} 6.60] 6.03) 5.76) 6.16} 5.7 5.12) 5.78) 6.04] 6.45) 6.42) 5.95) 7.07) 7.54) 7.23] 6.85) 6.34) 6.59) 6.25) 5.88) 6.11 | 5.93 | 6.96 | 6.34 | 6.45 
Life Ins. Co, of Va 5.54) 5.64) 5.73) 5.72) 5.79) 5.91) 5 72| 6.10] 6.28) 6.44] 6.28] 6.24] 6.08) 5.92) 5.95) 5.91) 5.84) 5.73) 5.74) 5.25] 5.70 | 6.44 | 6.03 | 5.68 | 5.84 
Lincoln National 6.16| 7.23) 6.06] 6.05] 7.11] 5.98] 5.58) 6.08) 6.30] 6.00) 5.70] 5.90) 6.17) 5.87] 5.61] 5.70) 5.77] 5.78] 5.63) 5.34] 6.59 | 6.02 | 5.84 | 5.63 | 5.71 
Manhattan, N.Y 5 oo] 4.92) 4.85) 5.29) 5.46) 5.63) 5.44) 5.66] 6.18} 6.02] 5.96] 5.80] 5.83) 5.11] 4.90) 5.43] 5.34) 5.30) 5.22) 5.12] 5.10 | 5.78 | 5.53 | 5.07 | 5.40 
Massachusetts Mutual..) 4.88] 4.90) 5.00) 5.06) 5.06) 5.01) 5.01} 5.04| 5 34) 5.27) 5.43) 5.44) 5.49) 5.46) 5.48] 5.49) 5.49) 5.46) 5.27) 5.281 4.99 | 5.14 5.45 | 5.39 | 5.32 
Metropolitan 4.95) 4.98) 4.97) 5.01) 5.07) 5.12) 5 os| 5.11] 5.46} 5.20) 5.40] 5.53) 5.47) 5.45) 5.44] 5.38) 5.34) 5.35) 5.24) 5.10] 5.01 | 5.25 5.47 | 5.27 | 5.30 
Midland Mutual 4.66) 4.86] 5.05] 5.19] 5.28) 5.34] 5 23) 5 59| 5.80] 6.14] 6.13] 6.12] 6.09] 6.04) 5.93| 5.89| 5.85) 5.72| 5.68] 5.33] 5.08 | 5.71 | 6.05 | 5.67 | 5.76 
Minnesota Mutual 5.39| 5.43) 5.52) 5.59] 5.52] 5.51) 5.32] 5.48) 5.71] 5.92) 5.85) 5.89] 5.03) 5.22] 5.70] 5.08) 5.28] 5.04) 5.05) 4.54] 5.57 | 5.67 | 5.56 | 4.97 | 5.30 
Missouri State 9.75} 6.76) 6.75) 6.78] 7.01] 6.75) 6.71) 7.55| 7.25] 7.31] 7.12] 6.83] 6.76] 6.64] 6.06) 5.96) 5.48) 5.43] 5.18) 5.08] 7.18 | 7.17 | 6.61 | 5.38 | 5.96 
Montana 6.53) 6.64) 6 66) 6 57| 6.42) 6.43] 5.59) 5.98) 6.50) 4.03] 5.79) 5.70) 5.41) 5.46) 5.30] 5.4)) 5.40) 5.43) 5.32) 5.19] 6.55 | 6.18 | 5.50 | 5.34 | 5.79 
i | | | 
Mutual Benefit, N. J 5.00) 5.02) 4.98) 5.02) 5.04) 4.90) 4.94) 4.99) 5.21) 5.30) 5.27) 5.24) 5.18) 5.15) 5.08) 5.11) 5.09) 5.12) 5.11) 4 5.01 | 5.08 5.18 | 4.99 | 5.04 
Mutual, Md 4.75) 4.87) 4.98) 5.04) 4.94) 5.18] 5.15) 5 02| 5.82) 5.06] 5.15) 5.10) 4.92) 4.63) 4.62) 5.02) 5.18) 5.00) 5.29) 4.81] 4.93 | 5.24 | 4.82 | 5.05 | 5.00 
Mutua! of New York 4.69] 4.52] 4.69] 4.71] 4 72] 4.66) 4.61) 4.68) 4.91) 4.92) 5.04) 5. 10) 4.90 4.88) 4.89) 4.93) 4.97) 4.97) 5.05) 5.23] 4.67 | 4.76 | 4.98 | 5.03 | 4.89 
Mutua! Trust 5.28! 5.62) 6.02) 5.50] 5.52] 5.30) 5.24] 5.54) 5.60] 5.59) 5.75) 5.51) 5.91] 5.74] 5.71) 5.90] 5.24] 5.14) 5.01) 4.82] 5.59 | 5.49 5.73 | 5.13 | 5.36 
National Life, Vt | 5.11] 5.08) 5.12) 5.09) 5.07) 5.09) 5.08) 5.18) 5.40) 5.39) 5.43) 5.28) 5.32| 5.28) 5.28) 5.40) 5.26) 5.29) 5.08) 4.81] 5.09 | 5.23 | 5.31 | 5.15 | 5.20 
| | | | | | 
National U.S. A | 5.32} 5.01) 4.88) 5.07} 5.14] 5.28] 5.30| 5.80] 5.25] 5.66] 5.87| 6 0n| 4.7 4.79 7.03) 5.40] 5.48] 5.25) 5.39] 4.30] 5.08 | 5.47 | 5.81 | 5.18 | 5.38 
New England -| 4.63) 4.61) 4.65) 4.70) 4.66) 4.63) 4.90) 4.82) 5.17) 5.10) 5.22) 5.23) 5.27) 5 29) 5.26) 5.28) 5.25) 5.27| 5.24) 5.21] 4.65 | 4.94 | 5.26 | 5.25 | 5.12 
New York Life ‘| 4.61] 4.55] 4.57) 4.64] 6.84) 4.60] 4.61| 4.75] 5.00] 5.03] 4.95] 5.06| 5.09] 5.14] 5.11| 5.04) 5.15 5.17) 5.13) 5.00] 4.61 | 4.69 | 4.98 5.10 | 4.90 
North American, I/l 4.76| 5.€0| 5.03) 5.18) 5.35) 5.48) 5.81) 6.07/12.71| 6.06) 6.06] 6.07] 6.02) 6.14) 5.53] 6.35) 6.03) 5.79] 5.37) 4.95] 5.12 | 7.67 | 5.95 | 5.67 | 6.01 
Northern Life 7.57) 7.08) 5.87) 5.42) 5.66) 5.24) 5.18) 5.25) 5.57) 5.51) 5.83) 5.99) 5.89) 5.80) 5.61) 5.43) 6.65) 7.44) 7 15) 6.72] 6.09 | 5.39 | 5.81 | 6.74 | 6.26 
| | | 
Northwestern Mutual. .| 4.89} 4.97) 4.91| 5.03] 5.06) 5.01) 4.98) 5.01) 5.26] 5.34) 5.34) 5.27) 5.19] 5.16] 5.18) 5.18) 5.13) 5.12) 5 4.99 5.13 | 5.22 | 5.10 | 5.12 
Northwestern National.| 5.50] 5.92) 6.13) 6.04) 5.94) 5.83) 5.46) 5.74) 5.36] 5.45) 6.22) 5.48) 5.47| 5.46) 5.48] 5.44) 5.42) 5 36) 5.2 §.91 | 5.53 | 5.58 | 5.28 | 5.42 
Jecidenta! Life. Cal 6.14) 6.36) 6.23) 6.03) 6.07) 6.05) 5.39) 5.84) 6.12) 6.66) 6.65) 7.9) 6.28) 6.72) 6.51) 7.12) 6.32) 5.93) 6.53 6.15 | 6.09 | 6.71 | 6.18 | 6.31 
Ohio National 4.59) 5.01) 5.80) 5.7.) 6.14) 5.98) 6.11) 6.02| 6.48) 6.38) 6.42) 5.96) 6.30) 5.96) 6.00) 5.61) 5.61) 5.95) 6 5.55 | 6.24 | 6.10 | 5.75 | 5.88 
Dhio State | 4.73] 4.92] 4.95] 4.99] 4.95] 5.18] 5.19] 5.45 5.86] 6.08] 4.10] 5.89| 5.65) 5.54| 5.90) aes heen 5.68) 5.6 4.93 | 5.66 | 5.79 | 5.74 | 5.72 
| | 
Old Line, Wise | 4.90) 5.03) 4.84) 5.31) 5.40) 5.25) 5.04) 5.28) 5.6¢) 5.63) 5.48 5.16 5.56] 5.47] 5 7) 5.67) 5.57) 5.39) 5 5.12 | 5.42 | 5.47 | 5.26 | 5.33 
Oregon Mutual Life... | 6.03] 6.01] 6.03) 5.00) 5.14) 5.26) 4.97) 5.18] 5.27] 5.45] 5.44] 5.55) 5.43] 5.35) 5.42) 5.35) 5 ai 5.36) 5. 5.67 | 5.26 | 5.43 | 5.39 | 5.40 
Pacific Mutual .| 6.01} 6.10) 6.04) 6.12) 6.06) 5.95] 5.78] 5.90) 6.12) 6.65] 6.68) 6.79) 6.69 6.58] 6.59| 6.46| 6.39] 6.31] 6.: 6.07 | 6.12 | 6.66 | 6.23 | 6.31 
Penn Mutual | 5.00) 5.05) 4.97) 5.14) 5.05) 4.95) 5.11) 5.21) 5.38) 5.49) 5.61) 5.40) 5.62) 5.54) 5.38) 5.45) 5.42) 5.37) 5.3: 5.04 | 5.22 | 5.53 | 5.37 | 5.33 
Peoria Life | 5.34) 5.24) 5.56) 5.94) 5.72) 5.00) 3.88] 6.99) 6.82) 6.90) 6.76) 6.59) 6.23) 6.21] 5.92) 5.90) 5.79) 5.88) 5 5.63 | 6.27 | 6.27 | 5.45 | 5.78 
Philadelphia | 4.97) 5.11) 5.20) 5.39) 5.48) 5.71) 5.47) 5.61) 5.51) 5.66) 5.62) 5.81) 5.95) 5.94] 5.99) 5.95) 5.81/ 5.89) 5.7% 5.26 | 5.59 | 5.87 | 5.78 | 5.70 
Phoenit Mutual | 5.30) 5.28) 5.39) 5.42) 5.35] 5.42) 5.39] 5.27) 5.68] 5.42] 5.57| 5.78] 5 30| 5.25 5.31| 5.38] 5.23] 5.1 | 5 5.35 | 5.44 | 5.42 | 5.09 | 5.27 
Pilot Lifet. 6.19] 5.72) 5.52) 5.70) 5.82) 5.71| 4.05] 5.47| 5.77| 5.62] 5.92] 5.98] 6.00] 6.36] 6.05] 5.81| 5.78] 5.14] 5.18 5.79 | 5.08 | 6.08 | 5.37 | 5.61 
Posta! Life 4.62) 4.66) 5.25) 5.47) 5.67) 5.86) 5.20) 5.27) 5.41) 5 = 5 < 7 — wie oe 7 5.04) 5.26) 5 5.13 | 5.44 | 6.63 | 5.51 | 5.41 
i | i t t | ! 
§Figures prior to 1931 are those of Western States Life. tFormerly Southern L. & T. ¢¢Prior to 1933 the Illinois Life. 
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Interest Earnings Approximately Equal to 
Ten Year Average in 1932 


Return for 1932 Was 5.08 Per Cent 


HE rate of interest earned by 100 

life insurance companies in the 
United States for the year of 1932 was 
5.08 per cent. Inasmuch as the assets 
of these companies represent approx- 
imately 90 per cent of the total assets 
of all life insurance companies in the 
country, amounting to $20,754,112,108, 
the rates earned by the companies 
shown in the table herewith truly in- 
dicate the record of life insurance last 
year in this important department of 
its activities. 

As was expected, this interest rate 
showed a decrease from the interest 
rate obtained in 1931, of 5.23 per cent. 
It is, in fact, lower than any year 
since the beginning of the inflation 
period in 1921. It is .15 per cent be- 
low 1931, .23 per cent below 1930, .25 
per cent below 1929 and .30 per cent 
below the two peak years of 1923 and 
1924. The rate earner in 1932 was .13 
per cent below the average rate of in- 
terest over the 20-year period, 1913- 
1932. 

The lowered average rate for 1932 
is reflective in a measure of the desire 
on the part of the companies to main- 
tain the larger portion of their assets 
in securities in a greater liquid form 
than is customarily the rule. During 
1932 portfolio holdings of low interest 
bearing United States government 


bonds, and of cash, increased very 
sharply over the 1931 period. Accord- 
ing to The Spectator aggregates, the 
cash held by all life insurance com- 
panies in the United States at the 
close of 1932 was $323,852,430 com- 
pared with $178,661,510 on December 
31, 1931. 

On the basis of these figures cash 
holdings, from which the interest yield 
is relatively negligible, increased ma- 
terially during the year 1932. The fact 
that life insurance investments are 
generally the type that sacrifice high 
interest yield for safety and stability, 
together with greater decreases and 
defaults in interest payments on mort- 
gage loans and bonds in the past year 
explains the lower yield. 

Life insurance agents, recognizing as 
they do the vital importance of invest- 
ment earnings to the future and suc- 
cess of life insurance companies, must 
be heartened by the results shown in 
the table. Second only in importance 
to the mortality rate in the structure 
of life insurance, the interest rate must 
be depended upon to provide funds for 
policyholders’ dividends and for sur- 
plus reserves to add to the individual 
strength of the companies. 

The fact that the rate of interest 
earned in 1932 and for the last 10 
years, is well over 1% per cent over 


the interest required to maintain re- 
serve, is evidence not only of the con- 
servative and wise investment policy of 
the company managements, but it also 
enables policyholders to anticipate a 
dividend rate not materially reduced 
from the same level as they have re- 
ceived during the past few years. 
The Rate of Interest Earned Table, 
printed herewith, shows year by year 
for 20 years from 1913 to 1932 in- 
clusive, the rate of interest earned on 
mean invested funds of life insurance 
companies together with the averages 
for the four quinquennial years and 
the grand total average interest rate 
for the entire 20 years. The table 
shows that in the first quinquennial 
period from 1913 to 1917 the rate of 
interest earned was 4.89 per cent, with 
the year 1914 showing the lowest rate 
for the entire 20-year period, or 4.83 
per cent. The rate for the second 5- 
year period from 1918 to 1922 was 
5.09 per cent. In the third period, 
1923 to 1927, the rate obtained was 
5.34 per cent. This period embraces 
the three years which had the highest 
interest earning rate of the entire 20 
years. These years were 1923 and 
1924, with 5.38 per cent earned each 
year, and 1925 with 5.34 per cent earn- 
(Concluded on page 18) 








THE RATE OF INTEREST EARNED ON MEAN INVESTED FUNDS BY ONE HUNDRED LIFE INSUR- 
ANCE COMPANIES FROM 1913 TO 1932, INCLUSIVE—Continued 
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- ma | } | ] ) Nl ] | 
AVERAGES 
| | | , | | | | — 
NAMES OF | 1913] 1914] 1915] 1916/ 1917] 1918 rete) 1920] 1921] 1922] 1923] 1924] 1925] 1926] 1927] 1928] 1929} 1930) 1931] 1932] 1913 | 1918 | 1923 | 1928 | 1913 
COMPANIES | to | to | to | to | to 
_ | 1917 | 1922 1927 | 1932 | 1932 
Presbyterian Ministers 4.28) 4.31) 4.27) 4.33] 4.30) 4.24) 4.15) 3.93] 4.32) 4.20) 4.25) 4.38) 4.40) 4.78) 4.81] 4.83] 4.79) 4.7%] 4.69] 4.62] 4.30 | 4 26 4.61 | 4.73 | 4.50 
Protective Life... . | 6:64 7.18) 6.15] 7.25) 7.06] 6.72) 6.47) 6.62) 6.85] 7.04) 6.39) 6.82) 6.80) 6.59) 8.27) 6.36) 6.18) 5.93) 5.62) 5.02] 6.86 | 6.78 | 7.17 | 5.80 | 6.29 
Provident Mutual. | 5.07} 5.03) 4.99) 4.99) 5.02) 6.11) 5.05) 5.23) 5.53) 5.25) 5.45) 5.51) 5.49) 5.35) 5.19) 5.16) 5.19) 5.17) 5.13) 5.07] 5.02 | 5.24 | 5.38 | 5.14 | 5.21 
Prudential............| 4.77] 4.71] 4.95) 4.71] 4.84] 4.69] 4.71] 4.90] 5.28) 5.15] 5.33] 5.30) 5.28] 5.28] 5.27] 5.30] 5.29] 5.08] 5.25] 5.12] 4.80 | 4.98 | 5.33 | 5.25 | 5.22 
Reliance Life. . | 4.83) 4.79) 4.70) 5.00) 5.11] 5.10) 5.20] 5.20) 5.33) 5.33) 5.18) 5.16) 5.03) 5.03) 4.98) 5.01) 4.99) 5.03) 5.01] 4.97] 4.91 5.26 | 5.06 | 5.00 | 5.04 
Reserve Loan _—e | 5.37 5.51) 5.58} 5.42) 5.18] 5.56] 5.91] 6.23] 6.23) 6.25] 6.14] 5.98] 5.84] 5.86] 5.83] 5.58] 5.67] 5.63) 5.26] 5.03] 5.40 | 6.07 | 5.77 | 5.43 | 5.68 
Royal Union*. oe. | 6.16 6.18) 6.13) 6.04) 5.90) 5.84) 5.79) 6.11] 5.94) 6.12) 9.10) 5.84) 5.38] 4.52) 4.72) 4.88) 5.21) 4.83) 5.58) 3.77] 6.07 5.97 | 5.17 | 4.82 | 5.22 
Security Mutual, Neb../ 6.73) 6.66) 5.19) 4.54) 5.23) 6.17) 6.51) 7.45) 7.12 7.20) 7.07} 7.13) 7.08) 6.79) 6.67) 6.23) 5.87) 5.59) 5.61) 5.12] 5.56 | 6.95 | 6.30 | 6.54 | 5.92 
Security Mutual, N. Y..| 4.87) 4.97) 4.98) 5.17) 5.19) 5.20) 5.13] 5.43) 5.61) 5.68) 5.64) 5.75) 5.71] 5.60] 5.59) 5.48) 5.58) 5.20] 5.33] 4.74] 5.04 5.43 | 5.65 | 5.25 | 5.59 
Southland Life. . . . | 5.90) 6.68) 7.92 ai 5.37) 6.75! 5.93) 5.97) 7.16) 6.70) 6.67) 6.62) 6.55) 6.74) 6.33] 6.13) 6.37] 6.69] 6.33) 5.85] 6.11 | 6.55 | 6.56 | 6.27 | 6.54 
; 
Southwestern. ... | 9.60) 9.60) 8.04) 7.92) 7.91) 7.80) 7.59) 7.98) 8.26) 7.87) 7.71) 7.58) 7.35) 7.16) 6.89) 6.44) 6.73) 6.69) 6.50) 6.21] 8.34 | 7.90 | 7.28 | 6.50 | 7.00 
State Life, Ind... | 5.98) 6.03) 6.03) 5.99) 5.84) 5.78) 5.69) 5.78) 5.94) 5.91) 5.62) 5.61) 5.55) 5.51) 5.49] 5.44) 5.42) 5.57) 5.57] 5.25) 5.97 | 5.83 | 5.55 | 5.45 | 5.62 
State Mutual, Mass. 14 77| 4.92) 4.85) 4.83) 4.90) 4.93) 5.03) 5.17) 5.36 5.43) 5.42) 5.41) 5.47) 5 51 5.45) 5.59) 5.37) 5.40) 5.48) 5.21] 4.85 | 5.20 | 5.45 | 5.37 | 5.29 
Sun of America | 4.86) 4.86) 4.72] 4.19) 5.94] * 95) 5.88) 6 10) 6.41) 6.10) 5.79) 5.76) 5.63) 5.60) 5 67| 5.57 5.54) 5.32) 5.07) 5.047 5.02 | 6.13 | 5.94 | 5.26 | 5.53 
Travelers | 5.10) 5.12 Ko 5.05) 5.06) 5.01) 5.12) 5.10) 5.32 7 5.45) 5.34) 5.33) 5.22) 5.24 5.21] 5.15) 5.13] 5.20] 4.86] 5.10 5.20 | 5.30 | 5.10 | 5.18 
‘ 
Union Central. . | 6.26) 6.42) 6.44) 6.51] 6.51] 0.48] 6.35) 6.38) 6.43) 5.49) 6.56) 6.11) 5.93) 5.76) 5.94) 6.05) 5.94) 5.74) 5.37] 4.72] 6.44 6.44 | 6.14) 5.54 | 6.00 
Union Mutua’, Me, | 4.57] 4.50 4.39] 4.49) 4.54) 4.30) 4.84) 4.65) 4.61) 4.48) 4.58) 4.58) 4.57 4.74) 4.63) 4.75] 4.90) 4.92) 4.90) 4.72] 4.50 | 4.58 4.74 | 5.30 | 4.68 
qolunteer State. . 6.44) 6.79 6.82) 6.41) 5.77) 7.71) 7.22) 8.00) 8.18) 7.99) 7.55] 7.42) 7.18) 7.05) 6.94) 6.76) 6.77) 6.72) 7.35] 5.16] 6.39 | 7.87 7.19 | 6.46 | 6.86 
vest Coast Life. 5.11) 4.91) 5.95) 5.59) 5.38] 5.90) 5.40) 6.08) 6.62) 6.87) 6.89) 6.72) 6.81] 6.35] 6.25) 6.19) 6.13) 6.08] 5.98] 5.581 5.46 | 6.28 | 6.56 | 5.97 | 6.16 
Western & Southern....| 5.13] 5.22] 5.15] 4.96] 4.95] 5.04] 5.01] 5.47] 5.76] 6.02] 6.14] 6.15] 6.06] 5.88] 5.83] 5.71| 5.66] 5.67] 5.28] 4.96] 5.06 | 5.57 | 5.97 5.42 | 5.56 
Wisconsin Life. . | 5.88) 5.87) 5.81) 6.25) 6.09] 6.46) 6.66) 5.83) 6.40) 6.60) 6 >| 6.79) 6.87) 5.99) 6.63) 6.34) 6.09) 5.69] 5.68) 3.38] 5.99 | 6.40 | 6.55 | 5.28 | 5.80 
ne pe er we Ber aaa: = | ee pm ayees -——| ——-} ——-} —- a es ————— | = — 
Averages (100 Co.'s) + 4.84] 4.83] 4.88] 4.91] 4.94) 4.89) 4.85) 5 02| 5.29] 5.23] 5.38] 5.38) 3 5.29) 5.32) 5.30] 5.33) 5.31! 5.23] 5.08] 4.89 | 5.09 | 5.34 | 5 25) 5.21 





*Figures prior to 1923 are those of Royal Union Mutual. 
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HE visitor to the home office of 

the Mutual Benefit Life Insurance 

Company at 300 Broadway, New- 
ark, New Jersey, is impressed with 
the beauty of the building, its sub- 
stantialness and its adaptability to the 
present and future needs of the com- 
pany. He will look in vain for any 
He realizes 
“sermons in 


ostentation and display. 
anew that there are 
stones” and that this massive edifice 
is truly symbolic of the life and char- 
acter of the institution it serves so 
well. 

Mounting the steps from the street, 
passing between massive columns and 
through a spacious lobby, one enters 
a corridor running the length of the 
building. On the right is the finance 
department, below which is the secur- 
ity vault. On the left is the agency 
department. Midway toward the rear, 
the elevator corridor intersects the 
main hall. Proceeding toward the rear, 
the correspondence and claim depart- 
ments are on the right while on the 
left is the auditorium, seating 992 
and fitted with a fine Skinner organ, 
lighting apparatus for the 
standard motion picture 
equipment. Behind the stage on one 
side is a tier of dressing rooms. 

Past the auditorium and out the rear 
doors one sees an expanse of well kept 
lawn on which clerks play baseball at 
noontime. To the left are three excel- 
lent clay tennis courts, two quoit 
courts and around the side toward the 
front of the building is a _ bowling 
green patronized by officers and di- 


modern 
stage and 


rectors. 

In the basement are the filing depart- 
ment and the gymnasium with three 
bowling alleys, basketball and hand- 
ball courts, showers, dressing rooms 
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and gallery. Also in the basement and 
sub-basement is the building equipment, 
including laundry, refrigeration plant, 
heating and plumbing apparatus, and 
so on. Two pumps are going almost 
continuously to convey to the sewer 
2500 gal. of water a day from an un- 
derground stream uncovered in exca- 
vating. 

On the second floor are the legal de- 
partment and executives’ offices and 
dining rooms. The third floor is occu- 
pied by the mathematical department, 
the fourth by the renewal department 
and the fifth by the new business and 
underwriting departments, including 
the medical directors. A well equip- 
ped laboratory and a highly efficient 
photostat room are on this floor. The 
sixth floor is given over to the main 
dining room, where more than 900 
clerks lunch daily, a modern metal- 
appointed kitchen, and the infirmary. 
Space between one side of the dining 
room and the outer wall of the build- 
ing affords an outdoor promenade. 





Each floor has its own apparatus to 
circulate cleaned air. In summer the 
air is not refrigerated but is usually 
cooled a few degrees by the washing. 
In winter the air is warmed. 

Large and numerous windows pro- 
vide an abundance of light on bright 
days throughout, and on dark days 
semi-indirect artificial lighting is used 
except near the windows. 

Six years ago the Mutual Benefit 
moved from the downtown building at 
Broad and Clinton Streets, the third 
erected and occupied on that site since 
1857. The new site was well out of 
the business district and it was thought 
that here the company could transact 
its business most economically and ef- 
ficientiy and have room for future 
growth. The new building was erected 
by Starret Brothers Corporation of 
New York, a well known firm, one of 
whose outstanding works is the Lincoln 
Memorial at Washington, D. C. The 
architects were John H. and Wilson C. 
Ely of Newark. 

Moving was accomplished April 18, 
1927, the day set two years previous, 
before construction was begun. Plans 
for this transfer had been made weeks 
in advance. The Veterans Club, num- 
bering at that time 75 employees with 
twenty or more years of Mutual Benefit 
service, worked in eight hour shifts 
with the professional movers. Every 
article of furniture, every filing cabinet 
and other piece of equipment had been 
labelled and indexed and when taken 
to the new building all were placed 
without confusion. Nothing was lost 
or misplaced. A train of armored cars 
and armed guards convoyed by police 
transferred securities amounting to 
many millions of dollars from the old 
vault to the new. Only half a work- 
ing day was lost. 
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Superintendent O'Malley Assumes 
Control of Mo. State Life Assets 





Convention Examiners Slash Asset Valuations Radically; Deficit 
Shown at Close to $28,000,000; General American Life, Backed 
By New York Interests, Will Submit Formal Reinsurance Bid 





St. Louis, Mo., Aug. 29.—Last-minute developments in the Mis- 
souri State Life situation find State Superintendent of Insurance 
O’Malley in possession of all the assets and insurance of the com- 
pany, with full authority to dispose of same with the approval of 


the court. 

Circuit Judge Williams conferred 
this power upon him yesterday after 
Judge Allen May, general attorney for 
the company, admitted the truth of 
allegations in petition filed Aug. 26 by 
O’Malley which charged company was 
insolvent. 

A copy of the convention examina- 
tion report filed in court by Alex Good, 
examiner for the Missouri department, 
showed liabilities including capital of 


$149,961,746 and admitted assets of 
but $122,242,.676, making the deficit 
$27,719,070. 

Items charged off as assets not 


admitted totaled $29,187,331, including 
the following: Excess book value over 


market value real estate, $8,344,159; 
bonds $11,706,481; stocks $1,935,491; 


mortgage loan $6,701,007; collateral 
loans, $500,191; deposits in closed 
banks $216,112; agents balances $230,- 
987 and $122,071 for accounts receiv- 
able. 

James P. Aylward of Kansas City 
and Powell B. McHaney of counsel for 
the insurance department will serve as 
attorneys for O’Malley. 

The court proceedings were very 
brief. After counsel for O’Malley pre- 
sented his petition to the judge, May 
filed the company’s answer. Earlier in 
the day the company’s board of direc- 
tors had passed a resolution authoriz- 
ing the officers to appear in court, 
admit to the allegations and consent 
to a decree in accordance with the pe- 
tition. 

In a short time a decree turning the 
property over to O’Malley was entered 
and Good, as his representative, took 
charge at the home offices of the com- 
pany. 

(Continued on page 20) 
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A.L.C. Program Based on 
1933 Developments 


Main Sessions of Convention Will 
Run From Wednesday Until Friday; 
Edgewater Beach is Headquarters 


Life insurance company investments, 
premium rates, policy contracts, sur- 
render charges and insurance super- 
vision are to have the prominent places 
on the program for the twenty-eighth 
annual meeting of the American Life 
Convention to be held at the Edgewater 
Beach Hotel in Chicago on October 11, 
12 and 13, it was announced today. 

The annual meeting of the main body 
of the Convention opening on the 
morning of Wednesday, October 11, 
and continuing through Friday, will 
follow the close of the two-day Legal 
Section meeting on October 9 and 10, 
and the one day session of the Finan- 
cial Section on Tuesday, October 10. 

The tentative program for the main 
meeting as announced by the Program 
Committee is as follows: 


Wednesday Morning, October || 


Address by the president, Daniel 
Boone, president, Midland Life, Kansas 
City, Mo. 

Annual report to the convention by 
Byron K. Elliott, manager and general 
counsel, American Life Convention, St. 
Louis, Mo. 

Address by Ernest I. Palmer, super- 
intendent of insurance, Springfield, Ill. 
Greetings from other associations. 

Address by C. B. Merriam, Topeka, 
Kan., director, Reconstruction Finance 
Corp. 

Wednesday Afternoon 


“Diversification of Investments,” Rob- 
ert W. Huntington, president, Connecti- 
cut General Life, Hartford, Conn. 








Responsible Ownership 


HE history of the Missouri State 
Tu of St. Louis is interspersed 

with a series of turbulent wrangles 
arising from its stock ownership. Many 
court actions and threatened receiver- 
ships have interfered with its ordered 
progress. At last, state control, which 
amounts to receivership, has been or- 
dered by a Missouri Court. The time 
is opportune for a permanent settle- 
ment of this company's internal af- 
fairs. A first and last consideration 
must be the welfare of the policyhold- 
ers and their beneficiaries. Whatever 
new capital is accepted must come 
from sources irreproachable and well 
able to provide whatever money is 
needed for the obligations assumed. 
Stock manipulators and shoe string op- 
erators must not be permitted to de- 
lay its prompt rehabilitation or al- 
lowed to impede it by beclouding the 
issues at stake with a series of dilatory 
court actions. The company has suf- 
fered too much from this already. 

A tremendous responsibility has been 
tendered and accepted by Superin- 
tendent O'Malley of Missouri. The in- 
surance world is closely following his 
The people of Missouri are 
looking critically upon his attitude. 
Literally, the future of hundreds of 
thousands of men, women and children 
will be largely determined by his deci- 
His duty is a grave one, but an 
apparent one. His selection of prin- 
cipals to refinance the company must 
be made after a searching investigation 
and complete assurance of their relia- 
bility. Political pressure or personal 
motive must not be allowed to influ- 
ence or sway his judgment. The Mis- 
souri State Life having reached the 
crisis of receivership must be promptly 
placed in the hands of permanent in- 
vestors, who are prepared to place ex- 


course. 


sions. 


perienced life insurance executives at 
its helm. No other course would be 
acceptable or tolerated by the insuring 
public, which is beginning to watch 
closely the operation and supervision 
given to these protectors of their sav- 


ings funds.—T. J. V. C. 























“Bonds as an Investment for Life In- 
surance Companies,” O. J. Arnold, pres- 
ident, Northwestern National Life, Min- 
neapolis, Minn. 

(Concluded on page 32) 
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Decline In Smallpox 
Reported by Metropolitan 


A marked decline in the prevalence 
of smallpox in the United States and 
Canada in the last three years is re- 
ported by statisticians of the Metro- 
politan Life Insurance Company. They 
report that, in 1930, the number of 
smallpox cases in forty-four states, the 
District of Columbia and eight Cana- 
dian provinces totaled 46,654; in 1931, 
there were 29,493 cases; and in 1932, 
only 13,121. In other words, the in- 
cidence of this disease decreased about 
37 per cent in 1931, and 56 per cent 
in 1932, and since 1930 there has been 
a total decline of 72 per cent. 

Commenting on smallpox incidence 
the insurance company’s Statistical 
Bulletin says: “It is significant that 
over 90 per cent of 12,784 cases re- 
ported in the United States in 1932 
occurred in less than half of the 44 
states. South Dakota, alone, reported 
almost 1800 cases, equivalent to the 
extremely high case rate of 255 per 
100,000 of population. If this rate had 
prevailed throughout the country, there 
would have occurred 318,000 cases of 
smallpox in the United States during 
1932. 

“The case of Vermont is unique. In 
this state, the fourth smallest in the 
Union in respect to population, there 
have been reported, during the last four 
years, over 900 cases of smallpox. This 
is particularly significant in view of 
the fact that Vermont is surrounded 
by territory which has been singularly 
free from this disease for at least a 
decade. This territory, comprised of the 
rest of New England, New York and 
the Province of Quebec, with nearly 
24,000,000 inhabitants, reported only 
345 cases of smallpox during 1932. 
Vermont on the other hand, with a 
population of only 361,000, reported 254 
cases. 

“In other words, in Vermont there 
were seventy cases of smallpox for 
every 100,000 inhabitants, and in the 
neighboring territory there was only 
one case for every 100,000 persons ex- 
posed to the disease. It is significant 
that Vermont has no compulsory vac- 
cination law on its statute books. It 
is in this and other states where the 
routine vaccination of children is neg- 
lected that smallpox still lingers to 
plague public health workers. 

“The disease, as reported throughout 
the United States and Canada, was 
generally of the mild, discrete type, 
with an average case-fatality rate of 
about three per 1000 cases. An out- 


standing exception was recorded in 
Vancouver, B. C. Here, and in the 
nearby vicinity, during the early 
months of 1932, there occurred fifty- 
six eases of smallpox, twenty-nine of 
which were definitely identified as of 
the confluent, virulent type. Before 
the outburst was brought under con- 
trol, sixteen persons, after prolonged 
physical suffering, succumbed to the 
disease. Only one additional death 
from small pox was registered in eight 
Canadian provinces last year. 


Heads "El Capitan" Club 


Robert A. Watson of the San Fran- 
cisco agency of California-Western 
States Life has been designated again 
as president of the company’s El 
Capitan Club, leading producers’ or- 
ganization. Mr. Watson, who has held 
the office of president for three terms, 
succeeds Grant Taggart, who although 
leading producer of the company, was 
unable to succeed himself under the 
club rulings. 














Home Office Bullding 








THE NYLIC AGENT’S 
LIFE INCOME 


New York Life agents who measure up to the standards | 
set by the Company and who stick to the ““Nylic” program 
for 20 years are able to take longer vacations, to travel, 
and to retire on a certain life income. 
may happen to their other investments, these faithful 
agents are financially secure in their later years, for they | 
can always rely on their “Nylic” income. Yet most of 
them, enjoying the work, continue to insure their clients 
after 20 to 50 years of service, thus adding substantial 
commissions to their independent incomes. 


‘“Nylic,” in short, provides much the same incentive for 
the Agent as has prompted the growing popular interest 
in annuities. 


NEW YORK LIFE 
INSURANCE COMPANY 


<a 











It is as true of the man in the field selling insurance as of 
the one who buys that the sunset years of life should be 
financially secure and free from money worries. 


No matter what 


51 Madison Avenue 
New York, N. Y. 
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Life Advertisers Ass’n 
Outlines 1933 Program 


Group to Meet at Chicago Simul- 
taneously With National Ass'n 
of Life Underwriters in Sept. 


Advertising, sales promotion, and 
conservation managers of life insur- 
ance companies throughout the United 
States and Canada will meet in con- 
vention at Edgewater Beach Hotel, 
Chicago, September 25, 26 and 27. This 
will be the first convention of Life Ad- 
vertisers Association. 

Seneca M. Gamble, assistant agency 
manager of The Volunteer State Life 
of Chattanooga, as program chairman, 
announces the subjects as thus far ar- 
ranged. Other speakers and discussion 
leaders have been invited, and it is 
hoped that they will find it possible 
to attend. The general theme will be 
“Advertising Economically and Effec- 
tually.” 

Under the direction of J. A. Young 
of Monarch Life, Springfield, Mass- 
achusetts, there will be an expansive 
display of printed salesmanship used 
in selling and in conserving life in- 
surance. Suitable trophies will be 
awarded to the companies using the 
most meritorious material. The awards 
will be made following a merit system 
analysis by all delegates in attendance. 
For the benefit of the convention, each 
trophy winner will discuss his exhibit, 
telling how the material is used and 
with what results. 

The program thus far arranged in- 
cludes the following: 

“Advertising to Recruit Agents” 
B. N. Mills, Bankers Life 
Sales Promotion Plan” 


W. McCallum Hogg, Massachusetts 
Mutual Life 


“Our 


“Sales Promotion Letters” 


4. J. Evans, Register Life 
“Keeping It Sold” 
Karl Ljung, Jr., Jefferson-Standard Life 
“Our Policyholder Magazine” 
C. Summer Davis, Provident Mutual Life 
“Premium Notice Enclosures” 
D. Bobb Slattery, Penn Mutual Life 


In roundtable form, there will be 
informal discussions of “What is New.” 
Emmett Russell, Jr., of Life & Casual- 
ty of Tennessee will handle the sub- 
ject “Industrial Insurance Problems.” 
T. M. Rodlum of Acacia Mutual has 
made a thorough analysis and will di- 
rect the roundtable on “Sales Promo- 
tion Letters.” The subject of “Accident 
and Health” will be led by J. A. Young 
of Monarch Life. Miss Chlo Peterson 
of Business Men’s Assurance will 
handle the roundtable discussion on 
“Conservation.” 

It is hoped that the following, who 
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have been invited, will find that they 
can accept their assignments: 


“Advertising in Trade Papers” 
John W. Murphy, Pan-American Life 
“Our Problems Today” 
Frederick Faulkner, California-Western 
States Life 
“Broadcasting Protection” 
*. S. Smith, National Life & Accident 
“House Organs” 


Stuart Anderson, Penn Mutual Life 


A feature number on the program 
will be a one-act skit depicting the 
internal workings in the home office, as 
touching on the vital relationship be- 
tween the agency manager and the ad- 


vertising manager. This will be di- 
rected by Bart Leiper, Pilot Life, who 
has prepared a number of life insur- 
ance skits and made an enviable name 
for himself as a life insurance adver- 
tiser. 

Ken Mathus, Connecticut Mutual is 
temporary chairman of Life Adverti- 
sers Association. He expects a very 
large representation and feels’ that 
the organization will lend valuable as- 
sistance toward advertising economical- 
ly and effectually. 
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A real opportunity to do a worth- 
while job lies ahead for the salesman 


Family providers are return- 
ing to work in nearly 
every section of this coun- 
try and Canada. 


But this “new deal” will not 
be a “square deal” for de- 
pendent wives and chil- 
dren until uninsured hus- 
bands and fathers regain 
what life insurance pro- 
tection they may have sur- 
rendered. 


Convince them of this truth! 


Iusuranre Company of America 


Home Office, Newark, New Jersey 


“New @eal’’ 


Che Prudential 


Epwarp D. Durrie.p, President 
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Grant L. Hill Honored 
by Former Associates 

Before his departure for Milwaukee 
to take over the direction of agencies 
for the Northwestern Mutual Life In- 
surance Company, Grant L. Hill, who 
was production manager for the Clifford 
L. MeMillen Agency in New York, was 
honored by several functions staged by 
groups of his associates in New York. 
Last week a group of friends, chiefly 
C. L. U. members and former presi- 
dents of the Life Underwriters Asso- 
ciation of New York, held a luncheon 
for him at the Hotel Pennsylvania, 
Frank J. Mulligan, president of the 
Life Underwriters Association of New 
York was in the chair and among the 
speakers were Congressman Theodore 
Peyser, former associate of Mr. Hill’s, 
Charles Post of the McNamara Agency 
and Gustav Wuerth, former association 
president. Mr. Hill at this luncheon 
“was presented with a traveling bag. 
Another function last week in honor 
of Mr. Hill was a luncheon at the 
Bankers Club, the host being the trust 
department of the Chase National Bank. 
Finally on Tuesday of this week, Clif- 
ford McMillan gave Mr. Hill a testi- 
monial luncheon which was attended 
by members of the agency and other 
friends of Mr. Hill. At the conclusion 
of the luncheon Mr. Hill was given an 
electric grandfather’s clock, the presen- 
tation speech being made by Congress- 
man Peyser. 


The Insurance Exhibit at 
"Century of Progress’ 

Electrical sound transcription plays 
an important part in the Life Insur- 
ance Exhibit, which is daily attract- 
ing from 6000 to 10,000 visitors at Chi- 
cago’s Century of Progress Exposition. 
Visitors are intrigued first by the Ex- 
hibit’s dramatic action, as they watch 
a miniature model community at work 
and play, with people moving about, 
and the usual activities of community 
life. At the same time, the explanation 
made by sound transcription rein- 
forces the action and brings audibly to 
the attention of the spectators just 
what life insurance investments mean 
to them. 

The action represents the payment 
of premiums by policyholders, as they 
enter an imposing building, suggestive 
of the stability and character of life 
insurance. As the money is deposited, 
it pours into a reservoir atop the great 
building. Then the premium dollars, 
in the form of tiny lights, flow out 
from the reservoir of insurance funds 
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ful work is quickly rewarded. 


tendent of Agents. 


Georce W. Curtis, President 
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New York and Ohio OPENINGS 


We invite letters from Agents who can 
recognize sound opportunities... who 
like to work where individual, success- 10 and 20 Year Family Income * Spe- 


Our Policies fit into present-day con- 
ditions and our methods will help you 
to do a good business. Write, Superin- 


BUFFALO MUTUAL LIFE INSURANCE COMPANY* 


E. PARKER WAGGONER, First Vice-Pres. and Supt. of Agents “ BUFFALO.NY =, 





Some of Our Policies 
Multiple Option Life and Annuity 


cial Convertible Term ¢ Whole Life 
Special ¢ 20 Pay Life Special * 10 
and 20 Year Modified Whole Life 
Children’s (3 forms) Birth to age 10. 
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and spread across the community. 
They are shown aiding government en- 
terprises, private and corporate under- 
takings, and farms and homes. In the 
meantime, with the outflow of dollars 
the reservoir of insurance funds be- 
comes partially emptied. Then, the 
dollars flow back—in the form of inter- 
est earned and loans repaid—again fill- 
ing the reservoir. 


Can't Be Deceived 

In his weekly page of verse, philoso- 
phy, and humor in Collier’s, Don Mar- 
quis reminds us of the inevitable in a 
different manner. He says: “You may 
be able to fool your wife about the 
kind of life you lead. You may even 
get away with a lie to the insurance 
doctor. But it is difficult to keep the 
truth away from the undertaker.” 





THE 
MANHATTAN LIFE 


INSURANCE COMPANY 


654 Madison Avenue at 60th Street 
NEW YORK CITY 


Founded 1850 


LIFE ENDOWMENT 


MODIFIED LIFE 
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DOUBLE INDEMNITY 


SALARY SAVINGS 


Lcccmesiennesinanandesemmannemenmemmnanscnmith 
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Thomas E. Lovejoy, President 


RETIREMENT INCOME | 
DISABILITY 
PREFERRED RISK 
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LOOKING FORWARD 
YOUR. FUTURE 


ARE YOU QUALIFIED 
for an 


ATTRACTIVE GENERAL AGENCY OPPORTUNITY? 


GIRARD LIFE INSURANCE CO. 
Opposite Independence Hall, Philadelphia, Pa. 

















State Mutual Enjoys 
Record Day's Business 


The largest volume of new business 
for a single day in the history of the 
State Mutual Life of Worcester not only 
in amount but in number of lives in- 
sured was turned in on August 24 as 
a birthday surprise for President Chan- 
dler Bullock. Over 600 applications 
amounting to more than $2,000,000 of 
new insurance have been secured by the 
agents of the company in a special cam- 
paign that was engineered by Frank 
W. Pennell of New York, Henry M. 
Powell of Atlanta, and George F. Rob- 
jent of Boston. 


Walter T. Shepard's 
Los Angeles Agency 


An intensive two day sales congress 
marked the opening of the new quar- 
ters of Watler T. Shepard’s Southern 
California agency of the Lincoln Na- 
tional Life. The executive personnel 
of the agency as announced by Mr. 
Shepard is as follows: J. F. Hackman, 
assistant general agent in charge of 
brokerage business; J. M. Morgan, as- 
sistant general agent in charge of 
suburban business and agents; H. G. 
Everett, former general agent remains 
with the organization as associate gen- 
eral agent. 


At It Again 

State representatives in the Texas 
legislature who led the fight for the 
repeal or modification of the Robertson 
law at the regular session are making 
a strong attempt to have the question 
submitted to the special session which 
will convene in September. They have 
asked Governor Ferguson to give the 
special session a chance to repeal or 
modify the law. 
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JOINS STOCK EXCHANGE 





ROBERT L. FISHER 


Formerly Asst.-Treasurer, Conn. 


Mututal 
Asst. 
Stock Exchange 


Life, Now 





TWO LITTLE Ww ORDS 
“Mutual Trust” 

are more than merely the name 

of a Company. 

. . they signify the confidence 
| of our agents and policyholders 
in the ability of this Company to 
meet every promise and obliga- 
tion. 

. - and our belief that sound 
underwriting and _ conservative 
| business methods will continue 
| to bring to our agents and to our 

policyholders increasing progress 
and increasing rewards. 

1 Full Level Premium Company 


| MUTUAL TRUST 

| Life Insurance Co. 

EDWIN A. OLSON, President 
Chicago, Illinois 














Secretary of the N.Y. | 


| you turn with a sinking feeling. 


AS | LIVE 


By FraNk ELLINGTON 


OR the first time since Ty Cobb hung 

up his notoriously spiked shoes, I 
have been taking an enthusiastic in- 
terest in what I and others laughingly 
call the national pastime. Not the big 
time stuff, however. My interest in the 
league players is limited to a casual 
reading of such headlines as make 
mention of Lefty Grove, Frankie Frisch 
and maybe the Waner brothers, people 
remembered from former years of fan- 
dom. A certain sign of senility, and in 
another year or so I shall join that 
legion of garrulous old-timers who will 
tell you about the players of 20 years 
ago, when baseball was baseball. Cur- 
rently, I am being made young again 
by attending the Twilight League 
games, a form of semi-pro sport both 
popular and plentiful in Philadelphia. 


I realize that there 

must be a number of insurance 
people who are not vitally concerned 
about Philadelphia semi-pro baseball— 
people, even, who neither know nor care 
that the Stonehurst A. C., our home 
team, is the class of the lot. But last 
night’s game suggested the thought 
that success in athletics and the busi- 
ness of selling is distinctly analogous. 
There are three factors which govern 
performance in both endeavors, the 
matter of competition, or hazard faced; 
the matter of ability, and the matter of 
confidence. Possessing the last named 
in proper degree, the other two scarce- 
ly matter. 


ATURALLY, 


AKE a visiting team with a reputa- 

tion of being hard to beat. Their 
pitcher has a bid to try out with the 
Giants next year, and so on. Nobody 
can touch him for three innings or so, 
then a couple of hefty wallops and con- 
fidence is born. Then starts the parade 
—even the weakest hitters will come 
through. The same in selling, except 
that you are a one-man team. The big 
the big men whose door knobs 
The 
try 


cases, 


initial success makes the second 


easy. 


S for ability, take Tanney Ralston 
of the Stonehursts. He steals bases 
every game and has been thrown out 
but once this season. But Ernie Laub, 
the manager, told me he had three 
players who could beat him in the 100- 
yard dash or around the bases. He uses 
his head, knows when to start and has 
a start. And, on arrival at second, his 
close a thing of beauty. It’s all 
mapped out ahead. 


is 
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Rate of Interest Earned that 7 of the 100 companies show a To Meet at Hot Springs, Va. 


eo . higher rate of interest earnings in The board of managers of the 

By 100 Life Companies 1932 than in 1930. In 1931, 28 com- Medical Section of the American Life 

(Concluded from page 11) panies showed an increase over the (Convention has selected the Homestead 

1930 rate. Hotel, Hot Springs, Virginia, as th 

ed. The average rate from 1913 to In the tabulation presented, the gross place for the 1934 meeting of the Sec- 

1932 was 5.25 per cent. rate of interest earned on Mean In- tion. The dates decided on are June 
The rate of interest earnings for the vested Funds is shown. The table has 14, 15 and 16, 1934. 

entire 20-year period was 5.21 per cent. been constructed by taking the mean Dr. John R. Neal, secretary-treas- 


This is a decrease of .01 per cent from ledger assets of the company as a _ yrer and medical director of the Abra- 
the rate of 5.22 per cent covering the divisor for the interested and dividends ham Lincoln Life, of Springfield, II., 
20-year period 1912 to 1931. The aver- earned. All items have been taken js chairman of the Medical Section, 
age rate between the years 1911 to from the Convention Form Statement while Dr. D. B. Cragin, associate medi- 
1930 was 5.18 per cent. Considering filed with the different state Insurance cal director, tna Life, is chairman of 
the individual totals, it will be found Departments. the program committee. 











Reports of Life Insurance Companies for First Six Months of 1933 



































Surplus 

Six | to Policy- 

Months} Ordinary Ordinary Net | | Payments | Total Total holders 

Company and Location Ending | Insurance Insurance | Premium Total | to Policy- | Disburse- Admitted Capital | (Including 

June 30} Writtent | InForcet | Income | Income holders | ments | Assets Paid-up | Capital) 
coanies Pesetoicte Feces! Mba ccee aM a ae {| . 

$ $ cot oe eo oe i ee 2 ae 

Afro-American Life, Jacksonville * 1933 u 1,918,600 285,848 | 294,678 124,158 263,578 775,589 150,000 | 332,218 
1932 u | 1,196,100 | 353,705 | 366,086 | 165,579 | 348,845 753,427 | 150,000 | 300,830 

Central Life, Fort Seott 1933 135,000 | 12,563,733 | 149.555 | 205,963 120,116 193,442 | 2,784,349 |... | 108,932 
1932 248,500 | 14,793,020 171,520 259 , 285 160,1 236,974 2,779,178 80,812 

Conservative Life, South Bend 1933 | 3,116,361 23,640,360 265,183 | 347,973 199 ,060 404,525 2,531,573 100, 805 209 , 234 
1932 | 4,650,699 | 27,594,909 324,087 475 , 862 202 , 165 | 454,153 | 2,592,802 100, 805 205,179 

Eastern Life, New York 1933 571,946 u 126,240 146,974 | 59,157 | 115,142 998,503 225,000 | 252 ,062 
1932 | 438,550 | u 119,685 139, 125 45,155 96, 196 945,529 225,000 | 267 , 153 

Servuter Life, Dalles 1933 | 601,424 | 7,074,497 | 90,925} 119.368 30.772 | 103,204 | 1,191,130 731,046 
1932 988,436 | &,639,265 | 94,839 | 126,718 28,105 169 ,993 1,117,446 500 ,000 650,544 

Massachusetts Protective Life, Worcester 1933 2,388,639 | 26,560,919 | 379, 168 | 458,165 | 153,779 | 276 ,603 3,814,483 300,000 | 619,929 
| 1932 2,587,640 | 27,537,073 | 391,631 476,597 129,932 | 242,156 3,504,007 300,000 | 693 ,429 

Midwest Life, Lincoln 1933 652,568 | 20,525,373 239:919 | 366,110 | 96,923 | 386.775 | 5.019.897 300,000 | 503,827 
1932 1,135,708 | 23,090,045 | 281,158 395,091 100,158 364,762 4,705,107 300 512,236 

Modern Life, St. Paul 1933 327,650 | 11,162,384 | 184,885 243,714 143 ,035 219,985 1,799,299 145,170 | 232,704 
1932 644,549 | 13,113,081 | 223 , 133 298,415 | 121 ,966 231,910 | 1,783,134 139,960 | 203 ,693 

piiisiy tite Dien Tes Dat @ | 1933 | 11,082/342 | 24,934,179 | 243,034 288,160 | 94,503 | 219,535 | 1,765,201 525,000 | 1,342/623 
1932 5,111,359 15,610,778 157,425 199,148 | 51,168 137,423 1,659,192 | 462,500 | 1,129,931 

National Old Line Life, Wichita 1933 315,731 | 2,819,835 | 33,766 44.554 | é 32,990 290,325 100,000 187,223 
1932 339,000 | 3,324,462 47,384 | 61,661 16,596 35,249 | 267,574 | 100 ,000 163 ,273 

Northwestern Life and Accident, Seatue a 1933 | 68,308 | 1,152,358 | 41,822 52.757 19,110} 45.496 324,782 | 150,000 164,192 
1932 93 ,500 1,386,504 | 51,793 59,503 | 21,404 50,470 304 150, | 159 ,426 

Old Republic Credit Life, Chicago * 1933 1,697,615 7,467,136 55,725 116,784 | 32,154 139,321 | 580,615 200, | 6386,559 
} 1932 1,496,829 9,372,703 90 , 863 126,677 30,376 112,696 610,706 200 ,000 | 423 ,274 

Pacific National Life, Salt Lake City 1933 927/750 | 7'271,083 92) 134 | 129,798 11,206 107,557 | 1,209;278 698,428 | 907,138 
1932 2,387,700 | 10,079,250 | 115,950 192,359 | 7,739 145,697 | 1,169,057 722,701 | 885 , 255 

Peo! Revere Life, Woresster 1933 | 1,521,284 | 4,273,126 | 54,934 | 232,358 | (606 | 193, 158 752,781 400,000 | 514,115 

1932 1,464,200 3,142,228 43 ,230 203 524 | 4,006 195,785 679,758 400,000 | 518,27 

Seabvard Life, Houston 1933 | 1,732,371 | 16,576,603 213,731 286,764 59,259 168,818 | 1,145,449 200,000 | 237,553 
1932 1,798,924 | 16,491,736 193 ,047 223 ,562 47,719 | 152, 127 938 , 493 250,000 | 252 ,530 

Security Mutual Life, Lincoln 1933 | 1/298'124 | 29°515:010| 352152 450/292 193,782 | 425,270 | 5,203,605 |.......:....| 323,09 
: 1932 2,231,661 | 29,905,151 398 ,330 512,673 | 195,545 | 411,061 5,148,870 tiie | 316,770 
Standard Life, Jackson * | 1933 1,081,695 6,074,512 | 77,604 102,158 17,716 99,977 933 ,224 525 ,000 712,093 
1932 1,489,589 5,861,171 80,469 107,710 | 13,379 137,494 835,461 460,900 | 706 , 487 

State Farm Life, Bloomington * | 1933 2,912,101 | 14,729,936 | 172,678 216,326 | 33 ,083 161,246 | 851,671 300,000 | 420 ,623 
1932 1,914,814 | 10,884,212 | 116,753 191,751 | 35,811 130,013 | 735 , 767 300 000 | 411,301 

Supreme Liberty Life, Chicago * 1933 965.625 | 10,838,303 | 293,083 326,066 | 168,243 | 378.454 | 1,732,467 200,000 | 330,142 
1932 1,840,399 | 13,889,074 350,516 398,913 215,212 419,684 1,796,567 200,000 | 336,588 











(SUPPLEMENTARY TABLE OF FIRST SIX MONTHS REPORTS OF LIFE INSURANCE COMPANIES) 


Showing Different Classes of Insurance Written and in Force 











| 


Six Insurance Written First Stx Montus INSURANCE IN Force June 30 
Months - =_— a 
Company and Location Ending 
June 30| Ordinary Industrial Group Total Ordinary Industrial Group Total 
$ $ $ $ $ $ $ $ 
Afro-American Life, Jacksonville 1933 u u u u 1,918,600 8,977,447 133,300 | 11,029,347 
1932 u u u u 1,196,100 | 10,735,329 | 71,725 | 12,003,154 
Morris Plan Insurance, New York 1933 | 11,082,342 2,607,680 | 13,690,322 | 24,934,179 | | 1,564,788 | 26,498,967 
1932 5,111,359 5,288,533 | 10,399,892 i 15,610,778 | 3,173,120 | 18,783,898 
Old Republic Credit Life, Caicaco 1933 1,697 ,615 | 1,697,615 | 7,467,136 | 430 ,000 | 7,897,136 
1922 1,496,829 | 1,496,829 | 9,372,703 | 1,250,000 10,622,703 
Standard | ife, Jackson 1433 1,081 ,695 1,897,726 2,979,421 6,074,512 | 1,155,404 30,000 | 7,259,916 
| 1932 1,489,589 | 1,489 589 5,861,171 | | 32,000 | 5,893,171 
State Farm Life, Bloomington 1933 2,912,101 | | 2,912,101 | 14,729,936 20,364 | 14,750,300 
| 1932 1,914,814 38,902 1, 53,716 10,884,212 38,902 | 10,923,114 
Supreme Liberty Life, Chicago | 1933 965 , 625 5,679,182 95 , 400 6,740,207 | 10,838,303 | 10,704,219 249,300 | 21,791,822 
7,725,468 | 13,889,074 | 10,209,276 252,500 | 24,350,850 


| 1932 1,840,399 5,743,769 141,300 





° Details of diffe rent classes of insurance within and in force are in separate table. 
a Insurance written and in force are life department only. Other figures include accident and health department. b Excludes market 
value of foreign bonds which were included in 1932 statement. u Unavailable. 
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‘National Recovery Campaign” 
for Lincoln National Life 


Elaborate plans are underway for 
sales campaigns in honor of Vice-Pres- 
ident A. L. Dern of the Lincoln Na- 
tional Life Insurance Company of Fort 
Wayne, Ind. The campaign, which 
will swing into active production on 
October 2 and will last until October 
28, is headed by a twenty-five day 
period of prospecting from September 
4 to September 29. In the four weeks 


in September planned prospecting by 
every fieldman of the company is ar- 
ranged to produce forty qualified pro- 
spects for solicitation during the month 
of October. The prospecting plan is 
not alone to list forty names but to 
stress particularly the quality of the 
prospect. At the end of each week, 
every soliciting agent will check over 
with his general agent the list of names 
he has prepared. General agents are 
field marshals in the campaign and run 
all active work from their offices. 








MISSOURI STATE LIFE 
INSURANCE COMPANY 


St. Louis, Missouri 








LIFE-ACCIDENT AND HEALTH- 
GROUP AND SALARY SAVINGS 
INSURANCE 
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Mutual Life Effects 
New England Changes 


A rearrangement in its northern and 
central New England territory in order 
te cover that field by representation in 
more regular geographical divisions is 
being effected as of Oct. 1 by the Mu- 
tual Life Insurance Company of New 
York. The States of Vermont and 
New Hampshire are being removed 
from the Springfield agency and will 
comprise a new agency with headquar- 
ters at Manchester, N. H., under the 
management of Joseph A. Lanigan of 
New York City. 

The Providence, R. I., agency, here- 
tofore under the management of the 
Worcester agency, will have a resident 
manager in the person of James F. 
Ferre. The Worcester office will hence- 
forth be included in the Springfield 
agency, of which Herbert S. Manthe, 
formerly of Newark, will be manager. 
He succeeds R. W. Cheney, who is re- 
tiring from active service. Mr. Man- 
the’s territory will embrace the coun- 
ties of Berkshire, Franklin, Hampton, 
Hampshire and Worcester in Massa- 
chusetts. 





Continental Assurance 
May Write in Connecticut 

As part of an expansion program, the 
Continental Assurance Company of 
Chicago has qualified for writing life 
insurance in Connecticut. The com- 
pany reports that its early August pro- 
gram in ordinary life business shows a 
35 per cent increase over any previous 
month for more than a year. 





Fidelity Appoints Webster 
Manager in Rochester 

G. Fraser Webster has been made 
manager of the Rochester territory of 
the Fidelity Mutual Life Insurance 
Company of Philadelphia. 





Conn. Mutual Man 
Joins Stock Exchange 

Robert L. Fisher, for several years 
assistant treasurer of the Connecticut 
Mutual Life Insurance Company of 
Hartford, has resigned to become as- 
sistant secretary of the New York 
Stock Exchange on September 5. 
Moves to Larger Quarters 

San Francisco offices of the Reliance 
Life Insurance Company have been 
moved from the Flatiron Building to 
suite 1030 One Eleven Sutter Street 
Building, where more spacious quarters 
have been engaged, according to J. F. 
Johns, supervisor of the company. 
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Missouri State Life 


(Continued from page 


13) 


The examiners’ report severely crit- 
icised former managements of the com- 
pany for their method of capitalizing 
and mortgage loans by 
foreclosure costs, 


real estate 


adding taxes, insur- 
ance premiums, interests and penalties 
to valuation. 

The General American Life 
ance Company, a Missouri corporation, 
controlled by David M. Milton of 
Equity Corporation and Associates, has 
been formed for the purpose of taking 
over the assets of the Missouri State 
Life and will submit a formal proposal 
to the Missouri department within the 
next few days. The company has §$2,- 
000,000 capital subscribed and may in- 
crease that $1,000,000 or more by allow- 
ing stockholders of old company to come 
in on exactly the same terms as Milton 


Insur- 


interests. 

Any reorganization 
carry a substantial lien on the policy 
reserves and place restrictions on all 
policy loans and cash surrenders for a 
period of years so that death claims, 
disability benefits, annuities and ma- 
turing endowments may be paid in full. 

While Superintendent O’Malley wes 
favorably impressed by the terms of 
en informal proposal submitted by the 
General American, he has announced 
he will welcome and consider any other 
offers that may be submitted so that 
he can make the very best deal possible 
for the protection of the policyholders. 

The charge offs made by the exam- 
iners cut values to the very bone and 


plan of must 


with a revival in general business con- 
ditions it is very probable that it will 
be possible to reduce the amount of the 
policy liens in a short time and even- 
tually something may be saved for the 
stockholders in the old company. 
today 


reported here that 


receivership suits had been 


It was 
ancilliary 
filed against the company in Iowa and 
and that the California de- 
had seized its assets in that 


Georgia 
partment 
State without even a court order. 

The filing of the receivership petition 
was decided upon by Superintendent 
O'Malley last Saturday and followed 
close upon the ending of a two-day final 
hearing on Convention examination of 
the company in which the representa- 
tives of nine States participated. The 

attended by insurance 
officials representing 14 


hearing was 
supervising 
States. 

Two separate reports are said to have 


been filed at the hearing, the examiners 









FAMILY 


tion program. 


death or old age retirement. 


which makes them: 





is one of the things provided by a MONARCH protec- 


All the contingencies are provided for—sickness, accident, natural 


MONARCH disability contracts with benefits from the first day of 
sickness or accident have the exclusive MONARCH “Triple Guarantee,” 


1. Nonecancellable 
2. Incontestable 
3. Nonprorating 


MONARCH LIFE INSURANCE COMPANY 


Springfield, Massachusetts 


LIFE—ACCIDENT AND HEALTH INSURANCE 


INCOME 








being unable to agree as to the method 
of depreciating the company’s assets 
estimated at $155,000,000. Those favor- 
ing a more conservative basis of de- 
preciation reported the charge off at 
$12,000,000 to $15,000,000, while a more 
drastic reduction raised the loss in 
values to more than $27,000,000. 

The filing of his suit was the first 
legal step necessary to bring about a 
complete reorganization of the affairs 
of the company, which has about 
£1,000,000,000 of insurance in force, 
and as of Dec. 31, 1932, reported ad- 
mitted assets of $155,248,182, net legal 
reserves of $125,618,780, capital of $5,- 
000,000 and surplus of $2,095,342. At 
that time it also reported having 
$1,107,013 in a special reserve for real 
estate and investment losses and $850,- 
000 in a special contingent reserve. It 
had $7,053,069 in borrowed money, in- 
cluding $6,000,000 obtained from the 
teconstruction Finance Corporation. 








For Over 82 Years | 


In 1851 the Massachusetts Mu- 
tual issued its first policy. From 
that day to this its constant en- 
deavor has been to furnish the 
best possible life insurance ser- 
vice at the lowest possible cost. 
That it has been successful is 
shown by the enviable reputa- 
tion which the company enjoys 
among those who buy insurance 
and among those who sell it. 


Massachusetts 
Mutual Life 


Insurance Co. 
Springfield, Massachusetts 


Organized 1851 
More Than Two Billion Dollars of 


Insurance in Force 








Walter W. Head of Chicago, a former 
president of the American Bankers’ As- 
sociation, and other representatives of 
the Equity Corporation and associated 
companies headed by David M. Milton 
of New York have been in St. Louis 
for some time working on plans for 
acquiring the insurance company. 
These interests have up a $2,000,000 
commitment to be placed in the new 


company on the terms submitted for 
consideration. 
While Superintendent O’Malley is 


said to regard this proposal favorably 
he is not definitely set on its acceptance 
and has taken the position that his chief 
concern is the company’s policyholders 
and that he has an open mind on what 
steps should be taken for the reorgani- 
zation. He is out to make the best deal 
possible for the protection of every one. 
And plan for reorganization must have 
the final approval of the Circuit Court. 

It is rumored that, under the pro- 
posed reorganization plan, Mr. Head is 
slated for the position of chairman of 
the board of the new corporation and 
that William T. Nardin, present presi- 
dent of the Missouri State Life, would 
be offered that position with the new 
company. 

State Superintendent O’Malley has 
attributed the financial troubles of the 
Missouri State Life Insurance Co. to 
depressed values due to general busi- 
ness conditions and to mismanagement 
by past administrations. He has ex- 
pressed the opinion that the present 
administration headed by Mr. Nardin 
has done the best it could under exist- 
ing conditions. Mr. Nardin was elected 
president of the company on April 2, 
1932, being in charge of the company 
for slightly more than one year. 

Announcing the proposed court action 
last Monday, Superintendent O’Malley 

(Concluded on page 32) 
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Agent Not Trustee of 
Premiums, Bennett Argues 


Speech Before American Bar 
Ass'n Holds "Custom of Realm" 
Refutes Fiduciary Relationship 


An imposing array of evidence con- 
futing the theory that insurance prem- 
iums are trust funds and that fiduciary 
relationship exists between agents and 
companies in connection with them, was 
marshalled by Walter H. Bennett, gen- 
eral counsel of the National Associa- 
tion of Insurance Agents in an address 
this week before the insurance section 
of the American Bar Association at its 
annual convention in Grand Rapids, 
Mich. 

Explaining that this doctrine of trus- 
teeship has as its corollary the theory 
that non-payment of past due agency 
balances makes the agent guilty of con- 
version or embezzlement, Mr. Bennett 
in his address set out to test its legality 
by a review of both the common and 
case law relating to the question. Seek- 
ing to determine the “custom of the 
realm” in the insurance business as 
regards premium collections, Mr. Ben- 
nett said that custom has established 
that agents are not expected to and do 
not pay these company balances until 
a subsequent day running from forty- 
five to sixty days from the end of the 
month in which the transaction oc- 
curred. Thereupon, he said, out of the 
accumulated funds collected in the in- 
terim, the agent pays to first one com- 
pany, then another, the balance due, 
wholly irrespective of and without any 
relation to the moneys received from a 
given client on a given policy of insur- 
ance issued in a given company. Since 
the memory of man runneth not to 
the contrary, he said, these transactions 
have occurred in this manner without 
respect to legal or contractual trusts 
and thus in the face of such universal 
custom, the declaration by a statute 
or contract that a given transaction 
constitutes a trust relationship does not 
make it so. 

The courts have held, Mr. Bennett 
contended, that equity will follow trust 
moneys as far as they can be identified 
but that the right fails where the 
means of identification fails. As a prac- 
tical operation, the speaker said, no 
insurance premium is ever collected by 
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Holds Premiums Collected 
Are Not Trust Funds 





WALTER H. BENNETT 


Secretary-counsel, National 
Ass'n Insurance A gents 


an agent and earmarked as belonging 
to the company which issued the policy 
for which the premium was paid as 
consideration. 

Mr. Bennett then proceeded to cite 
a number of cases in which this ques- 
tion of insurance premiums as trust 
funds has figured, including Globe & 
Fisher, Atlas 
Company vs. Dudley, Chicago Fire & 
Marine Fidel- 
ity & De posit Company and others. The 
sense of the these 
was to establish the point that where 
knows, as_ it 


Rutgers vs. Assurance 


Insurance Company vs. 


decisions in cases 
the insurance company 
must know, the manner in which prem- 
iums are collected and deposited to a 
general account, that the consequent 
relation between the agent and the com- 
pany is simply that of debtor and cred- 
itor. 

Summarizing his argument. Mr. Ben- 
nett declared that in order to have 
individual dollars received as insurance 
premiums by agents earmarked so that 
they could be used for no other pur- 
pose than to pay each company the 
identical money received for each indi- 
vidual and the failure 
thereof made embezzlement, it would 
be necessary to revolutionize the 
tire system of transacting the insur- 
ance business in this country. In the 
speaker’s opinion such a revolutionary 
step would subject the whole body of 
insurance to such grave hazards “that 
*twere better to endure the few ills that 
occasionally arise in this behalf than 
to fly to those we know not of.” 


policy issued, 


en- 


Some Legal Aspects of 


Insurance Administration 


Paper by Supt. Van Schaick Read 
at Meeting of Bar Association 
at Grand Rapids by Howard 
C. Spencer 


Howard C. Spencer, counsel of the 
New York State Insurance Depart- 
ment, read a paper prepared by George 
S. Van Schaick, superintendent of in- 
surance of the State of New York, 
before the insurance law section of the 
American Bar Association at Grand 
Rapids, Mich., on Monday. The title of 
the paper was “Some Legal Aspects 
of Insurance Administration” and it 
dealt with the need for either uni- 
form state laws or a Federal statute 
for handling the liquidation of insur- 
ance companies. It stated that there 
was no intention to compare the rela- 
tive merits of Federal and state super- 
vision of insurance, but that it was 
manifest that as a practical matter in- 
surance companies doing business in 
several states cannot be efficiently liqui- 
dated under the present machinery set 
up for that purpose and that in Mr. 
Van Schaick’s opinion the matter should 
be of concern to everyone connected in 
any way with the insurance business 
or, in fact, in any way connected with 
a proper administration of the law. 
The wanton waste of assets and need- 
less vexation of claimants under the 
present procedure, he believed, measur- 
ably tend to bring about a loss of con- 
fidence in the institution of insurance 
generally. 

In THE SPECTATOR of next week will 
be printed a considerable part of Mr. 
Van Schaick’s paper. 


A. H. Lawson Pres. 
of National Union Fire 


Alfred H. Lawson has been 
president of the National Union Fire 
Insurance Company, of Washington, 
D. C. He was vice-president and real 
estate officer of the company and suc- 
ceeds the late Albert F. Fox, who died 
last July. Mr. Fox had been president 
of the company for 48 years. John 
Saul, a director, has been elected vice- 
president. 


elected 
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Fire Underwriting 
in New York 


For a number of months past, The 
Spectator has been publishing a series 
of fire underwriting articles in pan- 
oramic form, covering the “high spots” 
in New York territory. The author of 
the series is Charles C. Dominge, under- 
writer and well known for his writings 
on insurance. It would be well for 
every underwriter to keep these series 
close at hand, for probably never before 
has New York been so fully described 
and the faulty features so strikingly 
called to our attention by one who has 
followed fire underwriting all his life 
time. 

Mr. Dominge was born in New York 
City within the shadow of the Brooklyn 
Bridge and, as a youth lays claim to 
swimming in the East River and he 
is proud of the fact that almost his 
entire existence has been passed within 
a small circle bounded by the insurance 
district. One gathers from reading 
these series that the fire underwriting 
game is not altogether a bed of roses 
and that one must be alert and keep 
abreast of the times. It is interesting 
to enumerate some of the conclusions 
reached in the series: 

New York City will have fires start- 
ing in lumber yards and other special 
hazards and a number of buildings may 
be involved, but fears of a conflagration 
may safely be dismissed owing to the 
fire divisions made by the numerous 
fireproof buildings throughout Man- 
hattan. New York City can rightfully 
be called “The Foreign City” on account 
of the many congested colony sections. 

Long Island City is massed with 
heavy manufacturing risks but many 
are fireproof and sprinkler underwrit- 
ers should fare well here. 

Bronx is growing rapidly and needs 
to be watched. Fires may spread from 
one large sectional apartment house to 
another, through courts to windows; 
markets and retail stores should be 
inspected and followed up with com- 
mercial experts. The colony districts 
are spreading. 

Staten Island fortunately is 
rounded by water in most of the “high 
value districts” and the fire boats and 
land fire department will surely protect 
most of the factories in the store and 
shopping districts. Do not rely much 
on the protection of the far outlying 
sections. 

Coney Island is improving, wide lanes 
to ocean now are in order, but a con- 
flagration may be expected at any time 


sur- 





Charles C. Dominge 


in the congested and amusement center. 
The heat waves may travel a great dis- 
tance and set fire to some of the better 
constructed brick dwellings and apart- 
ments a considerable distance away. 

Queens generally has good insurance 
risks throughout but considerable at- 
tention should be given to frame rooms 
in lanes, blocks long, in and about 
Queens Village. The Rockaway pen- 
insular is subject to conflagration in 
some parts. 

In conclusion it may be stated that 
each day brings improvements in con- 
struction and protection and some day 
the underwriters’ worries will not be as 
acute as they are today. 


The Profession 
of Insurance 


Recently we received from a friend 
an editorial regarding the profession 
of insurance clipped from the Santa 
Rosa, Cal., Republican which he thought 
might interest us. It did, and, thinking 
it will also interest readers of The 
Spectator we reprint it. 

“Today in every profession, industry 
and commerce, one finds men who look 
at their work in a broader perspective 
than was possible twenty-five years ago. 
They are the men who give more for 
the customer’s dollar than just the 
yard of cloth or the pound of butter 
demanded. They call their attitude 
‘service,’ and are convinced that it is 
the creator of permanent and loyal 
trade. People like to feel that there 
is a little human consideration for their 
individual problems behind the ordi- 





nary process of barter and trade, and 
they go where they can get it. 

“In this new school of American busi- 
ness, the modern insurance agent, a 
representative of stock fire and cas- 
ualty companies, is typical of this evolu- 
tion. 

“There are a number of forces which 
have compelled insurance agents to 
become responsible professional men. 
The tremendous growth of American 
commerce and industry with its 
attendant wealth and power, is chiefly 
responsible. An example of this is the 
fact that casualty insurance premiums 
in 1890 amounted to $8,596,554; in 1929 
they had increased to $1,155,266,376, 
according to the National Bureau of 
Casualty and Surety Underwriters. In- 
creased property values, new indus- 
tries, new social concepts and a vast 
increase in capital outlay demanded 
expert insurance protection. It is im- 
perative that the local agent who 
serves his friends and fellow townspeo- 
ple be a man of responsibility and 
trust. 

“As the representative of old line 
companies, he has the background of 
vast experience. Their staff experts 
and specialists are at his call to solve 
the safety engineering problems of a 
factory; the traffic difficulties of a city; 
the designing and supervising of a 
building code; the eradication of crim- 
inals of all types; the organization of 
a safety campaign; and the instruc- 
tion of whole communities in fire and 
accident prevention and safety educa- 
tion. This is the long view of insur- 
ance; it is something beyond the old 
idea of receiving premiums and paying 
property losses as they arose. And the 
insuring public reaps the benefit.” 


Atlanta Agents Check 
Brokerage Through Mutual 


At a recent meeting of the Atlanta 
Association of Fire Insurance Agents, 
the following resolution was adopted: 
“Resolved that it shall be considered a 
violation of the by-laws for any mem- 
ber to broker business with any agent 
representing a mutual company, or with 
a mutual company, except agents, mem- 
bers of our association, representing 
mutual companies or with mutual com- 
panies which are permitted by the 
S.E.U.A. rules; and that the act of a 
solicitor in this connection shall be con- 
sidered the act of the agency employing 
him.” 
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Luggage Insurance 
in Austria 





22 WO IST DAS GEPACK 22 


ihr Reisegepack 
versichern Sie gut und billig 
bei der 


Stadtischen 
Versicherungsanstalt 
NEU EINGEFUHRT: 


URLAUBS-REGENVERSICHERUNG | 


FUR OSTERREICH 











A friend sends us from Austria the 
above folder advertising insurance of 
baggage and sends with it the following 
translation: “? ? Where is the Lug- 
gage or Baggage?? Your traveling bags 
and trunks will be insured very good 
and cheap by the Stadtishen Insurance 
Co. New installed. Vacation-Rain In- 
surance for Austria.” 





Chartered Insurance 
Institute Journal 


Volume 35 of the Journal of the 
Chartered Insurance Institute of Great 
Britain has just been published and 
the interest and worth of its contents 
are aptly expressed by Edward R. 
Hardy, secretary-treasurer of the In- 
surance Institute of America, who, in a 
letter of acknowledgment to E. W. 
Humphry, secretary of the Chartered 
Insurance Institute, said: 

“Volume 35 of the Journal of the In- 
stitute has arrived. I have examined it 
with a great deal of interest, and I may 
say profit. I was peculiarly interested in 
reading the story of the Tooley Street 
fire, and am glad to know that this 
famous fire has been written up— 
famous not only as a fire, but because 
of the improved conditions in building 
and fire prevention which were brought 
about as a result of that fire. 

“Looking through the volume, I could 
not help but be impressed with the 
wealth of information and its intelli- 
gent presentation. I think that if any 
student of the business were to read the 
volume through from cover to cover, 
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never mind the branch in which he was 
engaged, he would find it a liberal edu- 
cation.” 


Increasing Business 
Shown for 1933 


The first half of the present year 
has brought good news in the shape of 
increasing business and improved 
financial positions from many insurance | 
companies. We are informed by the | 
General America Corporation, which 
included the General Insurance Com- 
pany of America, the First National 
Insurance Company of America and the 
General Casualty Company of America, 
that for the first six months of 1933 
experience, business, financial and in- 
dustrial conditions are on the up grade. 
According to President H. K. Dent the 
first half of 1933 shows a favorable | 
improvement over the corresponding | 
period in the prior year—in fact in 
the past three years. The companies | 
have had a substantial increase in gross | 
business written and in net premiums | 
retained. | 

| 
| 
| 


After deductions were made for re- 
serves, and federal taxes President 
Dent states, there was a net earning | 
equivalent to $17.85 per share on 
the 1,230,000 shares of General Amer- | 
ica Corporation stock outstanding. At 
the directors’ meetingsheld July 27 a 
dividend of 5 cents per share for the 
first half of the year was authorized 
by the directors. Omitting the odd dol- 
lars and cents, the surplus of the Gen- 
eral Insurance Company of America, 
which is the oldest of the group, is 
$2,181,000 as of June 30, 1933, show- 
ing an increase over December 31, 1932, 
of approximately $70,000. With the 
capital stock of $1,000,000 this gives 
a new policyholders’ surplus of $3,181,- 
000. The General Casualty Company 
of America shows a June 30 surplus 
figure of $620,000 and a policyholders’ | 
surplus of $1,120,000, an increase of | 
$108,000 for the first six months of | 
1933. The First National Insurance | 
Company of America is the only com- 
pany of the group not showing a gain, 
the surplus as of June 30, 1931, stand- 
ing at $161,000 with a policyholders’ 
surplus of $411,000, or a decrease of 
$5000. All of the liability of the First 
National Insurance Company is rein- | 
sured by the General, and therefore | 
the combined figures of the General 
and First National must be taken into 
consideration to show the actual results. | 
The surplus figures of all three com- 
panies are based entirely on market 
valuations as of June 30, 1933. 





SMOKE 


By RALPH REED WOLFE 


FEW American 

magazines may still, in reporting 
an address delivered at a convention or 
banquet, intersperse the account with 
parenthesized italics, such as “(ap- 
plause,” “repeated applause) ,” ete., but 
I think the custom has nearly died out 
in this country along with the similar 
use of “(laughter),” and “(renewed 
laughter).” Of course the Congres- 
sional Record still does it, or did in 
the last copy of that publication I have 
seen. But in British papers the habit 
still appears much honored in the ob- 
servance and I confess that I frequently 
find myself much more amused in won- 
dering why the laughter and applause 
burst forth so spontaneously that it 
had to be recorded in each instance than 
because of any desire to laugh myself 
at what was reported to have caused it. 


newspapers or 


* * 7 
ECENTLY I read in one of the best 
of all the British insurance jour- 
nals an account of a conference held at 
Manchester. The Lord Bishop of 
Manchester made an address and here 


| is a sample of his remarks that roused 


not only “laughter,” but also “renewed 
laughter.” He said: 

“There is a notion of religion, and 
you cannot very well dissociate a 
Bishop from it, and I do not want to 
be dissociated from it, that suggests 
that it is a department of the insur- 
ance world. Like insurance it is more 
or less confined to the fire department 
—with all my heart I repudiate that, 
and I should have been grieved beyond 
words if I imagined for one single mo- 
ment it existed in the minds of the 
insurance world in this’. terrestrial 
sphere. I am glad, therefore, that you 
have carefully excluded me from your 
number.” 

* ok * 

ET, as I recall from painful experi- 

ences, guests at dinners where 
after-dinner speeches are made, actually 
do laugh and applaud at the most feeble 
provocation, even though they must 
realize that such action on their part 
may spur the speaker on to more 
lengthy efforts along the same line. 
Possibly there will eventually be for- 
mulated a code for banquets, sternly 
cutting down the number of speakers 
and the length of their remarks. Then 
indeed would there be cause of “(ap- 
plause),” “(renewed applause)” “(ex- 
tended applause)” and, possibly, alas 
“(laughter).” 
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News of the Far West 


SAN FRANcIscO, CAL. Aug. 28—A 
special committee of the California As- 
sociation of Insurance Agents ap- 
pointed for the purpose of cooperat- 
ing with the Retail" Dry Goods Asso- 
ciation of San Francisco in its efforts 
to remedy conditions concerning public 
liability insurance, has compiled seven 
points which the committee considers 
the agents’ part in bringing the desired 
results. 

In submitting the report to the Re- 
tail Dry Goods Association signed by 
Paul Roemer, William F. Reichel and 
Harry W. Spencer, the following recom- 
mendations will be made to the State 
Association members: 

“That the agent must vigorously op- 
pose excessive clainr payments to the 
public or payment of claims where no 
liability exists. This message must be 
carried to both the insurance companies 
and the insured. 

“The insured, through the medium of 
the agent, must be educated to the real- 
ization that in the final analysis the 
cost of public liability insurance is re- 
flected in these claim payments, and 
that the insured must fully cooperate 
with the companies in intelligently re- 
porting accidents with full information 
to give the companies the actual back- 
ground necessary to resist claims that 
end in litigation. 

“That the disseminating of publicity 
stressing large claim payments or set- 
ting forth the amount sued for by the 
claimant designed to sell public liability 
insurance, is in a sense a boomerang 
and more often, through its widespread 
use, arouses the public to a claim con- 
scious state of mind, with its attendant 
desire on the part of claimants for ex- 
orbitant sums in settlement of claims 
for rail or fancied injuries. In this 
connection we recommend that such 
publicity and advertising be discour- 
aged. 

“The agencies should point out to the 
influential merchants and _ property 
owners in their community that the co- 
operation of the newspapers in not play- 
ing up litigation in connection with 
legal actions involving personal in- 
juries is an essential part of the pro- 
gram to modify the public attitude to- 
ward claims for personal injuries. 

“That the agent who handles public 
liability for retail establishments or 
others, where there is claim frequency, 
should act as the research intermediary 
on experience data, and furnish his 
client with periodical reports of claims 


paid or reserved by the insurance com- 
pany, and the causes of accidents in 
order to keep his client fully alive to the 
trend of claims experience. 

“That the agents encourage insur- 
ance companies to resist payments of 
groundless or exorbitant claims, even 
to the point of fighting a case in court 
rather than paying a sum of money 
just to buy a release where there is no 
liability. 

“Where the organization of internal 
safety committees is justifiable, such 
a committee should be suggested by the 
agent to his client, and the agent should 
see that the safety committee holds 
regular meetings to consider such prac- 
tical safety measures that will reduce 
accidents.” 


The Firemen’s Association Life In- 
surance Fund, a subsidiary organiza- 
tion of the California State Firemen’s 
Association, has received approval of 
delegates who attended the recent con- 
vention of the organization held in 
Woodland, Cal., last week. 

According to the plan of operation, 
all firemen in the State of California 
are eligible for a policy, or membership, 
in the fund the pfimary object of which 
is to give low life insurance rates to 
firemen, without the usual “rating up” 
and on a semi-legal reserve life in- 
surance basis. The plan will not be an 
operative unit until a specified number 
of applications have been received by 
the secretary of the company, in ac- 
cordance with the State law governing 
such cooperative organizations. Ap- 
plications are in the hands of those 
eligible at the present time. The “net 
premium” plus the percentage of op- 
erative expenses of the organization 
will total the premium payable on 
monthly, quarterly, semi-annual or an- 
nual basis. 


J. B. Winston, Jr., local agent of Los 
Angeles has been appointed on the new 
board of police commissioners of that 
city by Mayor Frank L. Shaw. 


Golden Gate College at San Fran- 
cisco has inaugurated its new four year 
school in insurance, the first ever 
offered in the San Francisco Bay region. 
The first course is, “Principles of In- 
surance, Contracts and Codes.” 


Birmingham Association 
Adopts Separation Rule 


BIRMINGHAM, ALA., Aug. 29—A new 
rule relative to company representa- 
tion involving members of the Birming- 
ham Association of Insurance Agents 
will go into effect Jan. 1, 1934, as the 
result of the formal adoption of a new 
constitution and by-laws at the last 
association meeting. Under this rule 
no member agent shall be permitted to 
represent a fire company which has a 
non-member agent in the city. The 
same rule applies where the company 
is a member of a fleet in which asso- 
ciated companies have agents which are 
not members of the association. 

Under the new regulations general 
agents will have to come totally in or 
remain totally out of the association, 
as member agents will not be permitted 
after January 1 to represent a com- 
pany controlled by a general agent 
who maintains an agency not a mem- 
ber of the association. 


Carsten Claussen Appointed 
Western Manager 

Carsten Claussen has been appointed 
to succeed the late Charles E. Dox, of 
Chicago, as manager of the western de- 
partment of the London & Lancashire 
Insurance Company, of London, with 
similar appointments in the other com- 
panies of the group which include the 
Orient, the Safeguard, the Law Union 
& Rock and the fire department of the 
Standard Marine. 


Arkansas Firemen's Convention 

Little Rock, Ark.—The Executive 
Committee of the Arkansas Firemen’s 
Association met here recently when 
plans were made for the association’s 
annual convention, which will be held 
at Eureka Springs, September 11, 12 
and 13. The auxiliary to the firemen’s 
association will convene at the same 
time. 


Getting New Business 


LOUISVILLE, Ky., Aug. 28 — Local 
agents as well as field men report that 
today they are actually getting some 
new business. For a long time it was 
chiefly a question of taking business 
away from the other fellow, but today 
merchandise and other stocks are 
larger and more valuable, there is more 
construction work, and some new busi- 
ness coming on the books. 
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New Jersey News and Comment 


Practically every branch of business 
activity—financial, industrial and eco- 
nomic—is looking forward with hope 
and confidence for what will happen 
next month. With the end of the vaca- 
tion season and resumption of trading 
and commercial occupation it is natural 
for a feeling of anticipation to prevail. 
Probably few, if any, Labor Days dur- 
ing the past three or four years have 
been the subject of more earnest 
thought or will receive a greater wel- 
come than the approaching September 
4. A new and widespread enthusiasm 
and belief is everywhere apparent. 


One of the most invigorating and 
hopeful actions of the last few weeks 
is that taken by the Invincible Building 
and Loan Association of Westwood. 
This organization announces that it 
will arrange to loan money to the mort- 
gagors to pay taxes up to and in- 
cluding 1933. Property owners, the As- 
sociation and the community will thus 
be benefited. 


The Hackensack Chamber of Com- 
merce has been organized and duly in- 
corporated. Howard M. Law, merchant, 


is president and L. M. Hargrams, in- 
surance, secretary. It is most fitting 
time for the formation of this organ- 
ization in the County’s largest business 
center. Its purpose is to promote the 
commercial, civic and industrial affairs 
of the city for the good of all. The 
Chamber is to be non-partisan, non- 
sectional and non-sectarian. 


A curious and interesting bit of in- 
formation has been furnished recently 
by Harold G. Hoffman, Motor Vehicle 
Commissioner of New Jersey. He finds 
that drivers between the ages of 18 and 
24 have a higher accident record in 
New Jersey than any other group. It 
appears, also, that drivers aged from 
35 to 50, a number which comprises 
36.23 per cent of the total registration, 
have the best record. There are fewer 
accidents among persons over 50. 


A novel and, from all indications, 
sensible method for payment of taxes 
has been formulated and introduced in 
Bergen County. The Hackensack City 
council has agreed to accept the baby 
bonds about to be issued by the County 
of Bergen, in payment of county taxes. 








H. C. Davis 

Henry C. Davis, auditor of the New 
Amsterdam Casualty Company at John 
Street, New York, died last week. He 
entered the insurance business 22 years 
ago and for some time was auditor of 
the United States Casualty Company. 
He was 60 years old. 


E. A. McFarlin 

Edward A. McFarlin, general man- 
ager of the Home Insurance Company’s 
industrial department in Philadelphia, 
died last week. He became connected 
with the Home over 40 years ago. 


C. L. Nelson 

Charles L. Nelson, manager of the 
Louisville branch of the Fidelity & 
Casualty Insurance Company, died last 
week. He was 70 years old. 


R. A. Foster 

Richard A. Foster, retired assistant 
Secretary and cashier of the Home In- 
surance Company, New York, died last 
week. He retired from active business 
in 1930 after being connected with the 
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Home for more than 30 years. He was 


75 years old. 


I. J. Jalonick 

Ike J. Jalonick, 
board of the Republic Insurance Com- 
pany of Texas, died last week at Los 
Angeles. Mr. Jalonick founded the Re- 
public and was its president for many 
He was 64 years old. 


chairman of the 


years. 


G. B. La Boyteaux 

George Brooks La Boyteaux, a well- 
known New York insurance broker, 
died last Sunday of heart disease. He 
had been in the insurance business in 
New York for more than thirty years. 


J. B. Salinger 


J. B. Salinger, president of the Jack- 
son-Morese Co., insurance brokers of 
New York, died recently following 
a long illness. He was 53 years old. 
He entered the insurance business in 
New York in 1905 with the Casualty 
Company of America. Later he joined 
the United States Casualty Company 
and in 1911 organized the Jackson- 
Morse Company. 


Vigorous License Law 
Enforcement Begun 


Ernest Palmer Serves Notice on 
Brokers Regarding Right to 
Commissions 


CuiIcaGco, Aug. 28—Vigorous enforce- 
ment of the law licensing insurance 
brokers has been started by Director 
of Insurance Ernest Palmer and at 
the same time brokers of Chicago are 
opposing the efforts of the city of Chi- 
cago to charge insurance brokers an 
annual fee of $25. 

Mr. Palmer has served notice that 
brokers are not entitled to commissions 
paid them on business produced during 
the time that they did not hold brokers’ 
licenses and has ruled that any such 
commissions must be returned to the 
companies. All licenses were required 
to be renewed by March 31, but many 
of the brokers neglected to do this. 

The insurance department now is re- 
quiring from each applicant an affidavit 
showing the business written during 
the time that no license was in effect 
and before the new license is issued the 
companies mentioned are warned that 
the broker is not entitled to commis- 
sions on that business. 

The department is being lenient in 
assessing penalties under the law, but 
is adamant in its ruling that no com- 
missions shall be allowed on business 
written during the unauthorized period. 

The Chicago brokers through Nord- 
strand and Riley, attorneys for the In- 
surance Brokers Association of Illinois, 
contend that the right of the city to 
license brokers was vitiated by the en- 
actment of the 1931 brokers licensing 
law, but the city is serving arrest no- 
tices in wholesale lots in the Insurance 
Exchange. 


Kentucky Firemen's Convention 

FRANKFORT, Ky., Aug. 29—Practical- 
ly all plans for the fourteenth annual 
convention of the Kentucky Firemen’s 
Association, which will be held in Pike- 
ville, September 5, 6 and 7, have been 
completed, it was announced by city 
fire officials of that place. A _ total 
delegation of approximately 500 is ex- 
pected to attend the three-day activities. 
Addresses by Rodney Keenon, repre- 
sentative of the fire marshall’s office, 
W. S. Lipscomb, Lexington, Robert R. 
Leedom, Portsmouth, Ohio, G. H. Park- 
er, manager of the Kentucky Actuarial 
Bureau will be heard. 
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Where would you turn 
FOR AN UNBIASED OPINION ON 


the dependability and standing of the fire and 


casualty insurance companies carrying your 


risks ? 


May we suggest the 


INSURANCE YEAR BOOK REPORTING SERVICE 


For sixty-one years the Spectator Insurance Year Books have been 
the accepted source of impartial information on the standing and 
results of operation of the insurance companies. These books make 


no pretense at masterminding—make no attempt to “rate” insurance 
7 companies—but they give you the FACTS as disclosed by the audited > 


statements of the companies, made under oath to the various State 


insurance departments. 


Here are the particulars: 


FIRE AND MARINE 
VOLUME 


This book presents briefly, but comprehensively, the 
history of all companies from date of incorporation. 
On facing pages to the above is given a thorough 
analysis of the company’s audited statement; giving in 
63 items a breakdown of its income and outgo, and a 
distribution of its assets. 


Presented in tabular form, this material gives imme- 
diate insight into the conduct of the company, and its 
financial standing. 


CASUALTY, SURETY AND MISCELLANEOUS 
VOLUME 

The material in the Casualty Volume closely follows 
the presentation in the Fire and Marine Volume. 

Each company is held up for scrutiny and comparison. 
In both volumes is a table of aggregates, from which 
ratios have been worked out that represent the nor- 
mal averages of the industry as a whole. Individual 
performance can be closely checked by comparison 


with these ratios. 





x * ~ *§ & * * 


With either of the above services goes the right to request and receive 
confidential reports from time to time on the current standing of 
any company in the fields covered. The price of either, including 
this service, is $20, or both in combination for $30. The service starts 
upon receipt of this fee. The books will be shipped in July, and we 
will be glad to answer any specific questions. 


* * * * * 


THE SPECTATOR COMPANY 


Insurance Publishers for more than Sixty-five Years 


Publication Office: N. W. Cor. 56th & Chestnut Streets, PHILADELPHIA, PA. 
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Accident and Health 
Not Casualty Insurance 


Harold R. Gordon Urges Need 
of Separate Statutory Classifi- 
cation 


An important feature of the annual 
convention of the International Asso- 
ciation of Insurance Counsel held at 
Chicago the last three days of last week 
was an address by Harold R. Gordon, 
executive secretary and of the Health 
& Accident Underwriters Conference, 
who spoke on the need of a separate 
statutory classification for accident and 
health insurance. 

He said that while it has been cus- 
tomary to divide the business of insur- 
ance into four general divisions—fire, 
marine, life and casualty, and while 
legislative enactments based upon gen- 
eral insurance practice have marked 
rather definitely these four divisions, 
artificial classification imposed on in- 
surance companies by the laws of most 
states have defined personal accident 
and health insurance as one of the 
forms of casualty insurance. 

He traced the history of accident in- 
surance since it was first issued in 
Great Britain prior to 1850 and said 
that while there are some features in 
common between personal accident in- 
surance and the other casualty lines, 
yet they differ so much in their funda- 
mental functions that it may be worth 
while to point out some of the dif- 
ferences in order to make clear the rea- 
son for the need of separate laws co- 
vering the business of personal acci- 
dent insurance. 

Accident and health insurance, he 
said, is one of the most personalized 
forms of insurance—even more so than 
is lift insurance. “It deals with human 
elements and is directly concerned with 
the health and physical condition of 
a human being; this personal factor 
distinguishes this form of insurance 
from all the other casualty coverages. 
Because of the personal equation in- 
volved, the adjustment of accident and 
health claims present different aspects 
to the accident claim adjuster than does 
the settlement of property damage or 
liability claims to the casualty adjuster. 
Therefore, the accident and health con- 
tract when subject to statutory enact- 
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Urges Separate Classification 





Harold R. Gordon 


ment by a state legislature should re- 
ceive careful consideration because of 
these different characteristics as com- 
pared to all of the other casualty in- 
surance contracts.” 

In emphasizing this distinction be- 
tween accident and health insurance 
and other casualty coverages he called 
attention to the inadvisability of separ- 
ating those two component parts—ac- 
cident insurance and health (or sick- 
ness) insurance. Our insurance laws 
should consider these two lines as one 
and possibly insurance nomenclature 
should designate this coverage as “dis- 
ability” insurance, he said. The North 
Carolina insurance law specifically 
designates health insurance and acci- 
dent insurance as separate lines. He 
pointed out that some laws have been 
passed which unintentionally have ap- 
plied to only accident insurance when 
the application should have been made 
to both accident insurance and health 
insurance. 

Mr. Gordon asserted that unless we 
recognize the different methods of sell- 
ing accident and health insurance and 
other casualty coverings we are very 
apt to enact agent’s license and qualifi- 
cation laws unfairly discriminating 
against the accident and health agent. 
This, he said, has already been done in 
many states and he recommended that 
(Concluded on page 28) 





Insurance Counsel to 


Establish Official Journal 


George W. Yancey Reelected 
President of Association at 
Annual Meeting in Chicago 


CuIcaGco, Aug. 30—In appreciation 
of his excellent work during the last 
year, the International Association of 
Insurance Counsel unanimously re- 
elected George W. Yancey of Birming- 
ham, as president. Likewise the asso- 
ciation reelected John A. Millener of 
Rochester, N. Y., as secretary-treas- 
urer, a position he has held creditably 
for many years. The meeting was held 
last week in The Stevens in Chicago 
and was well attended. 

Important among the actions of the 
association was the adoption of a reso- 
lution providing for the establishment 
of an official journal for the associa- 
tion to be in charge of an editorial 
committee composed of the president, 
the chairman of the executive commit- 
tee and one member to be appointed 
annually. 

The need for such a publication was 
recognized several months ago, and as 
explained by President Yancey in his 
address a special committee was ap- 
pointed headed by Arthur G. Powell 
of Atlanta. The proposal for the jour- 
nal was contained in a resolution sub- 
mitted by Mr. Powell in his report. The 
resolution provided that the committee 
should select an editor-in-chief, a busi- 
manager and clerical help, but 
that any expenditure should first be 
authorized by the executive committee. 

Another important item was the re- 
port of Ernest Woodward of Louisville 
as chairman of the committee on bar 
lists. He pointed out that attorneys 
are urged and solicited to participate 
in numerous lists, but that any such 
are worthless and a few are of 
value. He urged the association mem- 
bers, before subscribing to any such 
list, to first communicate with the sec- 
retary-treasurer. 

Mr. Millener, in his report as secre- 
tary-treasurer, reported favorable in- 
creases in membership and finances de- 
spite the unfavorable business condi- 
tions. 

Hervey J. Drake, attorney for the 
Association of Casualty and Surety Ex- 
(Concluded on page 29) 
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Accident and Health 
Not Casualty Insurance 


(Concluded from page 27) e 


in the future when agency qualification 
laws are before the legislature of any 
state consideration be given to the ne- 
cessity for a separate statute covering 
the licensing and qualifications of ac- 
cident and health agents. 

Health and accident insurance in 
reality, he said, should not be classed 
as casualty insurance. “Our business 
is more comparable to life insurance 
in that it deals with the insurance of 
people contrasted to the insurance of 
property or liability coverage.” 

In conclusion he said: “During the 
next two years many states will re- 
codify or revise their insurance stat- 
utes. Legislative committees and others 
are already at work in Illinois, Ohio, 
Pennsylvania, Alabama, to draft new 
insurance codes. Without doubt many 
of you gentlemen, members of the In- 
ternational Association of Insurance 
Counsel, will be called upon to offer 
advice and render assistance in con- 
structing these new codes. I earnestly 
urge than when you take part in these 
revisions or are asked to assist in draft- 
ing new insurance laws affecting acci- 
dent and health insurance in these 
states, you give careful consideration 
to the difficulties now existent due to 
the misclassification of accident and 
health insurance in our insurance 
statutes. Wherever possible, especially 
in framing agents’ qualification laws 
or laws relating to deposits required 
of carriers, care should be given to 
place our line of business under a 
separate statute. No opportunity should 
be overlooked by you to impress upon 
the insurance commissioners of your 
state and your legislators the neces- 
sity for a separate classification of ac- 
cident and health insurance, so that 
they may use their influence in secur- 
ing proper amendments to the present 
laws that will bring about this result. 
This may be difficult to accomplish in 
of the fact that custom and 
practice has fixed the accident and 
health business as casualty insurance 
but a clear explanation of the char- 
acter of our business and the reason 
for separate laws will be accepted by 
all clear thinking law makers.” 


view 





SPEECHES EXPERTLY PREPARED and 
promptly malied for all Occasions and Events. 
Personal Service. No Disappointments. Send $3.00 
for each 10 minutes you want your speech or paper 
te run. Speakers Library Magazine Free six months 
with each order, THE SPEAKERS LIBRARY, 
Takoma Park, Washington, D. C. 











CASUALTY 





London Lloyds Question 
Discussed by H. J. Drake 


Casualty Executives’ Attorney 
Hints at Legislation at Meet- 
ings of International Insurance 
Counsel 


The London Lloyds question was 
touched upon by Hervey J. Drake, an 
attorney with the Association of Casu- 
alty and Surety Executives in an ad- 
dress last week before the annual Con- 
vention of the International Associa- 
tion of Insurance Counsel at Chicago. 

Mr. Drake said that it is estimated 
that at least one hundred million dol- 
lars annually in direct premiums are 
paid to London Lloyds by resident in- 
dividuals or corporations of the United 
States, principally for bankers blanket 
bonds and fidelity bonds. Although 
residents of the United States are 
generally required to pay income and 
other taxes to states and the Federal 
government, London Lloyds, the speak- 
er said, which does business clandes- 
tinely in most of the states, has no 
property here, employs none of our 
citizens regularly, pays no tax what- 
ever (to the speaker’s knowledge) for 
the support of the Federal government, 
or various states or any municipalities 
or political sub-divisions. 

If our companies received this tre- 
mendous income now paid to this alien 
insurer, Mr. Drake stated, they would 
not only be taxed on such income, but 
would also furnish employment to 
thousands more of our citizens through- 
out the country. According to Mr. 
Drake, this unlicensed and unregulated 
alien insurer sends its representatives 
here and many of our loyal and pa- 
triotic bankers, brokers and merchants 
buy insurance from them although 
they are virtually smugglers who bring 
in satchels full of policies and go back 
with satchels full of money and are 
also violators of the insurance laws of 
New York State and doubtless other 
states where they solicit business. 

Mr. Drake said that partly because 
of its system of doing business and 
partly because there is no protective 
tariff on insurance policies, London 
Lloyds can undersell our companies. 
Mr. Drake characterizes it as an in- 
tolerable situation which must be cor- 
rected in some way by our legislators. 
He indicated that such legislation was 
in the course of preparation and urged 
his listeners to assist in every possible 
way in its promotion when called upon. 

Previously in his address, Mr. Drake 
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Aviation Liability 
Affected by Decision 


U. S. Circuit Court of Appeals 
Holds Passenger Air Lines are 
Common Carriers. 





PHILADELPHIA, Aug. 29—Underwrit- 
ing of aviation public liability may be 
radically altered as a result of a deci- 
sion handed down by the United States 
Circuit Court of Appeals here voiding 
the $10,000 death and injury liability 
limit clause printed on all air pas- 
sengers’ tickets. 

The opinion, written by Judge Joseph 
Buffington, held that passenger air 
lines are common carriers and cannot 
release themselves from liability for 
death or injury to passengers in ac- 
cidents. 

The ruling came on appeal of the 
Curtiss-Wright Flying Service, Inc. 
Mrs. Kathleen I. Glose, of Norristown, 
Pa., whose husband was killed in a 
crash in February, 1930, while flying 
from Miami to Tampa, had sued the air 
firm for $200,000 for herself and her 
three children. A jury in the United 
States District Court at Newark, N. J., 
awarded her $56,000 in June, 1932, 
which was cut to $40,000 by Judge 
William Clark. The Curtiss-Wright 
firm appealed the $40,000 but its appeal 
was denied here. It plans to appeal 
to the Supreme Court. 

At present most aviation public lia- 
bility policies are blanket affairs with 
a $40,000 limit. As a result of this rul- 
ing and the $40,000 verdict, the limits 
may undoubtedly have to be raised and 
rates for this coverage to be revised. 








in tracing the sources of legislation in 
which insurance companies are inter- 
ested, cited three main arteries, one, 
organized groups of the public, such as 
labor organizations, bar associations, 
bankers associations, contractors and 
construction material associations, in- 
surance agents and brokers associa- 
tions; two, negligence lawyers and 
other less organized groups and three, 
state officials who presumably represent 
the public. Aside from tax legisla- 
tion, the speaker said, the legislation 
sponsored by them is largely for the 
purpose of obtaining for the public or 
certain groups, protection of some sort 
against hazards to which they are ex- 
posed in their business dealings or per- 
sonally, and against which they cannot, 
or are unwilling to, protect themselves. 
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Insurance Counsel to 
Establish Official Journal 


(Concluded from page 27) 


ecutives, and chairman of the central 
legislative committee, told of the excel- 
lent work done by his committee during 
the last year. The legislative commit- 
tee was just recently organized on a 
nation-wide basis and its activities 
were roundly applauded by President 
Yancey in his address. 

The association elected the following 
vice-presidents: E. K. Williams, Win- 
nipeg, Canada; Arthur A. Powell, At- 
lanta; H. J. Knight and Lowell White, 
Denver; Walter R. Mayne, St. Louis, 
and Allay A. Brosmith of Hartford. The 
new members of the executive commit- 
tee include Garner W. Denmead of the 
New Amsterdam Casualty and W. N. 
Crestman of Dallas. 

Mr. Yancey, in discussing member- 
ship, asserted that “Membership in this 
association should be, and must be, a 
guarantee that the holder thereof is an 
outstanding trial lawyer of ability and 
integrity in the insurance field, or a 
general counsel of an insurance com- 
pany and of the highest type, charac- 
ter and standing.” 

He told of the phenomenal growth 
of the association, particularly between 
1928 and 1932, and pointed out that 
the recognized need for some means of 
welding the membership closer together 
had led to the recommendations for the 
official journal. He also told of the 
formation of the important member- 
ship and legislative committees, both 
of which functioned with unusual suc- 
cess during the last year. The forma- 
tion of the legislative committee came 
from a desire on the part of the asso- 
ciation to do active and constructive 
work in behalf of the insurance com- 
panies of the United States and Can- 
ada in “whose prosperity and welfare 
the members, as lawyers, were so close- 
ly allied.” 

His comments on the activities of the 
legislative committee are of particular 
significance. He said, in part: 

“It has been my experience in ap- 
pearing before legislative committees, 
and in observing the ways and means 
whereby legislation is either blocked or 
passed, that a paid worker, however 
skilled and informed he may be and 
particularly if he comes from another 
state, has little or no standing with 
local legislatures and their committees. 
I assert again, therefore, as I have done 
on other occasions, that members of 
our association are in a position to ren- 
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Experienced Casualty Adjuster, all 
lines, has worked in New York, Penn- 
sylvania, Connecticut, Rhode Island, 
Massachusetts, California, Washing- 
ton, and Idaho. 49 years of age and 
willing to locate anywhere. Best ref- 
erences and bond. Address Box 74-A, 
The Spectator, 56th & Chestnut Sts., 
Philadelphia, Pa. 




















Paul H. Rogers With Aetna Life 


Paul H. Rogers, assistant secretary 
in charge of the accident and health 
department of the Massachusetts Bond- 
ing & Insurance Company, has resigned 
his position with that company to join 
the accident department of the Attna 
Life Insurance Company as assistant 
to E. C. Bowen, secretary. Mr. Rogers 
expects to assume his new duties about 
September 1. He comes to the Attna 
Life with fourteen years of experience 
in the accident and health business. 
He is chairman of the Bureau of Per- 
sonal Accident and Health Underwrit- 
ers and is a member of the executive 
committee of the Health and Accident 
Underwriters Conference. 


Fire and Casualty Business 


INDIANAPOLIS, IND., Aug. 15—Ar- 
ticles of incorporation have been filed 
with the Indiana secretary of state by 
Charles J. Hoover, Inc., of Muncie, 
Ind., formed to do a general casualty 
and fire insurance business. The cor- 
poration has 100 shares of capital 
stock having no declared par value and 
the incorporators are Charles J. 
Hoover, Mildred I. Hoover and L, E. 
Babbitt. 








der a character of service to insurance 
companies which they cannot acquire 
through the usual channels. 

“The rendition of such service is, as 
you know, somewhat of an experiment. 
We do not know as yet whether or not 
all of the companies desire that we 
thus assist them. I predict, however, 
that they do appreciate this service 
and that we will be called upon more 
and more each year to function in this 
connection. I am convinced that our 
legislative committee should continue 
to function, and that this phase of our 
activities should be enlarged and en- 
couraged. I am certain that these ac- 
tivities on the part of our association 
will play a tremendous part in insur- 
ing continued growth, development and 
success.” 
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Windstorm and Water 
Damage Ins. Drive 


Last 
Good 


Believe 


Philadelphia Agents 
Makes 


Week's Hurricane 


Sales Talk. 


PHILADELPHIA, Aug. 29—The north- 
east hurricane which swept the At- 
lantic Coast over a four-day period last 
week, causing damage estimated at 
around $3,000,000, will mean an insur- 
ance loss of not more than $100,000, ac- 
cording to temporary figures of the 
companies and agents in this territory. 

It will be recalled that in the storm 
some weeks back, the total insurance 
loss aggregated $55,000 despite the 
fact that the total loss amounted to 
more than $2,000,000. 

However, whereas in the first storm 
a great deal of the damage was un- 
insurable, such as trees, the same was 
not true in the recent gale. 

What makes the insurance loss so 
small is the fact that very few people 
carry windstorm or water damage in- 
surance. This is true even in the shore 
resorts, where the bulk of the damage 
resulted. Companies of course will 
not accept any coverage on boardwalks. 
The rain insurance loss was so small 
as to be inconsequential. Very little 
of this insurance is sold on the Eastern 
seaboard, the bulk of it being written 
in the Middle West. 

As a result of the recent storm, 
agents in Philadelphia are planning an 
intensive selling drive for windstorm 
and water damage insurance. They 
will argue to prospects that even 
though they are renting, their furnish- 
ings can be damaged, a fact brought 
home very strongly by last week’s 
storm. They will also canvass home 
owners. 

At present the vast majority of 
windstorm and water damage policy- 
holders are building and loan associa- 
tions. 





Little Work for Independent Adjusters 


BIRMINGHAM, ALA., Aug. 28 —In- 
dependent adjusters are having a hard 
time of it this year in the South, ac- 
cording to reports. The companies are 
said to be favoring their own bureau 
in the adjustment of claims and losses, 
leaving the independent adjusters lit- 
tle to do. Also fire losses have fallen 
off materially this year, making less 
work for the adjusters. They are 
hoping however that they will get a 
“new deal” with the opening of the 
fall season and the general improve- 
ment of business. 
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American Legion 
and Safety First 


The work done by the American 
Legion in connection with safety-first 
campaigns is perhaps not as_ well 
known as it should be by the general 
public. The National convention of 
the Legion, held in San Antonio, Texas, 
in 1928, mandated that safety cam- 
paigns be made a major part of the 
community service work of the organi- 
zation. Since that time thousands of 
Posts over the nation have found many 
ways in which safety-first work might 
be carried on. They have organized and 
equipped school-boy patrols, erected 
electric caution signs at dangerous 
crossings, organized safe-drivers clubs, 
conducted safety poster contests in both 
grade schools and high schools, and in 
1928 cooperated with the railroads of 
America in presenting throughout the 
entire nation a motion picture entitled 
“Look, Listen and Live!” which was 
designed for the purpose of driving 
home a lesson in safety to the entire 
citizenry of the country. 

Commenting recently upon this work, 
Russell Cook, national director of the 
National Americanization Commission 
of the American Legion, said that the 
men of the American Legion have first- 
hand knowledge of the horrors of war 

they have seen thousands of their 
comrades killed or wounded in action— 
it is only natural then that a great deal 
of the energy of the Legion is used to 
alleviate the distress and suffering re- 
sulting from the World War. The men 
of the Legion, however, he said, also 
realize the need for safety-first cam- 
paigns to reduce the ever-increasing 
toll of dead and injured — totaling 
more than the casualties of the World 
War—which result from automobile ac- 
cidents. 

The Legion believes, he states, be- 
cause a very large percentage of the 
deaths and injuries which make up 
America’s annual accident toll are pre- 
ventable, that the condition offers a 
grave challenge to every American citi- 
zen—a challenge to service. “The 
Legion has accepted the challenge 
and, through its National Headquar- 
ters, has urged all Posts to aid in 
arousing public interest in safety cam- 
paigns and in enlisting the support of 
every citizen for immediate action.” 

The American Legion realizes, he 
says, that one of the best mediums 
through which safety education can 
properly be brought to the attention of 
the public is by arousing the nation 


to the menace of this evil and enlisting 
every citizen and every organization 
into one great nation-wide program. 
In attempting to follow out this plan of 
action, the organization last year is- 
sued a new pamphlet entitled “Com- 
munity Safety Activities for American 
Legion Posts.” This booklet outlines in 
detail just how American Legion Posts 
can go about solving the problem of 
cutting down the accident total, and 
14,688 copies of this booklet have been 
distributed by the office of the National 
American Commission of the Legion. 


Record Class Completes 
Ins. Institute Course 
Secretary-treasurer Edward R. 
Hardy of the Insurance Institute of 
America has announced that the list of 
1933 graduates is now complete and 
shows that 247 students finished the in- 
stitute course this year and will receive 
a final certificate. This is a larger 
number than has ever before been grad- 
uated in any one year. The graduates 
are divided as to branch as follows: 
Casualty, 27; fire, 113; life, 94; marine, 
7, and surety, 6. 


Stay-at-Homes 
Can't Avoid Injury 


Stay-at-homes run almost seven 
times as much risk from injury while 
at home or on the home premises as 
when riding on buses, taxicabs, street 
cars, trains, boats, airplanes and other 
public conveyances. This is according 





These Local-Agency- 
Minded Companies 
originated the slogan, 
“Consult your Agent 
or Broker as you 
would your Doctor or 
Lawyer.” 


United States 
Fidelity & Guaranty Co. 
with which is affiliated 
Fidelity and 
Guaranty Fire Corp. 
Home Offices: Baltimore, Md. 











to Metropolitan Life Insurance Com- 
pany statisticians, who tabulated 117,- 
477 injuries received by persons be- 
tween the ages of 18 and 65 engaged in 
non-hazardous occupations which were 
presented as claims to the company’s 
accident and health division. The stat- 
isticians also recorded that claims pre- 
sented for injuries received at home 
were twice those made for accidents 
happening while walking on the streets 
and highways. A considerable number 
of the injuries were sustained in very 
ordinary ways. First, missteps and 
falls caused nearly one-third of the 
total injuries. These occurred most 
commonly on sidewalks, on stairs, over 
rugs and over other objects on floors. 
Getting in or out of bed is hardly to be 
considered a dangerous activity, and 
yet 76 men fell and were injured in 
this manner. The ordinary bath tub 
or shower, which in the past was ac- 
cused of many casualties, accounted for 
only 557, or less than one-half of one 
per cent. The second important group 
of injuries were from broken glass, 
nails, other sharp instruments and 
splinters. These make up 18 per cent 
of the total. The third in order of im- 
portance with 17 per cent of the total 
were injuries by vehicles, in this class 
the automobile is the chief offender. 


Magnitude of School Bus 
Operations and Insurance 


Quite a few companies have taken 
some pains to appraise their agents of 
the possibilities for good sized premiums 
in liability insurance and other cover- 
ages that apply to school buses. The 
facts are that almost $50,000,000 were 
spent in the United States in 1932 to 
transport children to and from school 
in buses. More than 2,000,000 children 
attending 21,000 schools were carried 
over 642,000 miles of routes in 63,000 
buses during the year. The safety 
problem in so far as school buses are 
concerned is a serious one inasmuch as 
when accidents do occur they take on 
the character of a terrible tragedy as 
indeed they are. The National Safety 
Council has just published a pamphlet 
en the safe design and operation of 
school buses which lays down precepts 
and instructions for the drivers and 
passengers of such vehicles. The 
pamphlet, which should be helpful to 
both companies and agents engaged in 
writing school bus insurance, is avail- 
able from the National Safety Council 
at 15 cents a copy. 
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Joint Convention 
at White Sulphur Springs 


Plans are well under way for the 
joint and concurrent conventions of 
the International Association of Casu- 
alty & Surety Underwriters and the 
National Association of Casualty & 
Surety agents at White Sulphur 
Springs Tuesday, Wednesday and 
Thursday, September 26-28. 

The convention will be held at the 
Greenbrier Hotel. F. Robertson Jones, 
secretary-treasurer of the International 
Association of Casualty & Surety Un- 
derwriters and general manager of the 
Association of Casualty & Surety Exec- 
utives, announces that tentative ar- 
rangements are now being made for 
special cars on the train leaving New 
York over the Pennsylvania and Chesa- 
peake & Ohio lines on Sunday evening, 
September 24, and he urges that those 
who plan to attend from New Jersey, 
New York and the New England states 
do not neglect to notify him as soon 
as possible concerning the reservations 
they desire. Special round trip fares 
have been provided for. 

Arrangements for special cars are 
also contemplated from each of the fol- 
lowing cities: Chicago, St. Louis and 
Baltimore; the Chicago car to cover 
delegates from northern Illinois, Iowa, 
Minnesota, Wisconsin, Michigan, etc.; 
the St. Louis car, delegates from St. 
Louis and points west of St. Louis; 
and the Baltimore car, delegates from 


Washington, Baltimore and Phila- 
delphia, etc. These plans, however, 
are tentative. Detailed information 


upon this subject can be had by writing 
the representatives of the joint trans- 
portation committee of which C. W. 
Olson, Jr., Insurance Exchange Build- 
ing, Chicago, is the chairman. 

The joint convention committee has 
appointed a joint convention press com- 
mittee as follows: F. Robertson Jones, 
chairman, 1 Park Avenue, New York; 
Charles H. Burras, 1500, 105 W. Adams 
Street, Chicago, and C. W. Fairchild, 
1 Park Avenue, New York. 


Bright Prospects for 
Auto Insurance 


New car sales in April, May and 
June were 20 per cent above sales in 
the similar period of last year which 
means a substantial increase in pros- 
pects for automobile insurance, repre- 
sented by new car owners and a greater 
need for insurance on the part of old 
car owners, since their risk becomes 
greater as the total number of cars 
increase. The Fidelity and Guaranty 
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Fire Corporation and the United States 
Fidelity and Guaranty Company of 
Baltimore have prepared a quick and 
effective publicity campaign to reach 
the automobile field. These affiliated 
organizations write a complete line of 
automobile coverage and serve their 
automobile policy holders through an 
organization of over 10,000 representa- 
tives, located in almost every city and 
town in the country. 

The key piece of the advertising cam- 
paign is a folder which contrasts the 
two ideas of “ever-present risk” and 
“nation-wide protection.” Disaster is 
pictured standing poised over every au- 
tomobile and the point made clear that 
no one knows when or where it will 
strike. Protection extending from 
coast to coast is brought out as the 
vital need of every car owner. A com- 
plete plan has been laid out showing 
each agent how to make the most 


profitable use of this new automobile | 


folder advertising. 

The majority of the F. & G. Fire 
and U. S. F. & G. agents throughout 
the country are expected to cooperate 
in putting this campaign across and 
it is hoped that this mass action will 
produce real interest in proper auto- 
mobile coverage and pave the way for 
new sales. 


Frances Perkins’ Views on 

The Danger of Self-Insurance 
The Insurance Brokers’ Association 

of New York has done the business a 

service in exhuming a statement on 

self-insurance made in 1930 by Frances 


Perkins, now Secretary of Labor in 
President Roosevelt’s cabinet. Mrs. 
Perkins, then New York State In- 


dustrial Commissioner, said, “The im- 
pression has spread among certain em- 
ployers that they can save money by 
being self-insurers, which accounts for 
the increasing number of bureaus which 
sell their own service to self-insurers 
for the purpose of representing them 


in compensation claims and in accident | 


prevention work. The stimulation in 
this direction is artificial. In fact, I 
feel uneasy about this large group of 
self-insurers because there 
dency for firms not having a sufficient 
spread to make a natural and adequate 
insurance unit to become self-insurers. 
Under such circumstances the em- 
ployees or their families would find 
themselves in a most unfortunate posi- 
tion. With respect to financial re- 
sponsibility I insist upon stop loss in- 
surance. Particularly all of those small 
owners must have excess insurance in 
order to be entirely protected.” 


is a ten-| 
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The THIRD PARTY 


By Dick JOHNSTON 


HERE have been several articles in 

agency publications and in the 
trade journals lately about presenting 
the cost of life insurance. One lengthy 
editorial urged the early quotations of 
costs with the argument that a busi- 
ness man always is interested in the 
cost of an article first. Another article 
advised the salesmen to avoid giving 
the prospect an immediate opportunity 
to decline the proposition, and _ sug- 
gested an explanatory presentation be- 
fore mentioning cost. Another article 
points out that when a person wants 
a thing badly enough, its cost becomes 
a secondary consideration. 

* « 8 

ONDITIONS vary with every sale, 
C and it would be impossible to estab- 
lish any fixed rule in regard to the 
matter. It is largely up to the in- 
dividual agent. If he is familiar with 
the circumstances and the needs of his 
prospect, he knows when to quote 
prices. The important thing is to un- 
derstand the prospect’s attitude toward 
life insurance. Many people are re- 
ceptive to insurance and are waiting 
only for a particular form to suit their 
needs. The following letter from a 
large insurer listed in the Prominent 
Patrons Number of THE SPECTATOR, is 
typical of many owners, or would-be 
owners of life insurance. He writes: 

* * - 

4/44 HAVE for many years possessed a 

very definite opinion that life in- 
surance represents the most rational 
and practical medium for the _ build- 
ing up of an estate and have therefore 
kept increasing my holdings from time 
to time as my income would permit. I 
might further add that a life insurance 
trust is also a medium that insures 
the perpetuation of one’s estate in 
a manner which he may carefully pro- 
vide in advance, and my only criticism 
of life insurance is the fact that many 
agents are merely eager to sell a policy, 
but give no serious thought to the dis- 
cussion of the manner in which the 
insurance shall be payable at time of 
death, with the result that many 
estates are dissipated within a period 
of two or three years. An intelligent 
individual should not only recognize 
the sensible and valuable features of 
life insurance, but also should give 
due thought to the conservation of the 
proceeds of his policies so that his 
heirs will reap the benefit of his thrift 
and business sagacity.” 
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Missouri State Life 


(Concluded from page 20) 


said: “For many weeks an examination 
of the affairs of the Missouri State Life 
Insurance Co. has been in progress by 
experienced examiners of my depart- 
ment in conjunction with examiners 
from eight other States. The report of 
the examination disclosed a condition 
which impels me, under the law, to in- 
stitute proceedings in the Circuit Court 
of the City of St. Louis requesting au- 
thority to take charge of the affairs 
of the Missouri State Life Insurance 
Co., pending a reorganization of the 
company.” 

Interviewed at St. Louis on Aug. 26, 
Walter W. Head issued the following 
statement: “For some time I have been 
in St. Louis: making a careful survey 
of the Missouri State Life Insurance 
Co. in behalf of the Equity Corporation 
and its associated companies of which 
David M. Milton is president. 

“Our belief has been for some time 
that the life insurance business as a 
whole offered attractive opportunities 
for the permanent investment of capi- 
tal and we have been impressed with 
the inherent soundness of the business 
of the Missouri State Life Insurance 
Co. Naturally with all life insurance 
companies this company has suffered 
during the course of the depression. 

“After an exhaustive study covering 
four months we have come to the con- 
clusion that a constructive and com- 
prehensive reorganization of the com- 
pany can be worked out with the sup- 
port of adequate capital so that the 
policyholders can be protected and 
death claims paid in full.” 

William T. Nardin, president of the 
Missouri State Life, issued the follow- 
ing statement on Aug. 26: “I have been 
busily engaged recently in an effort to 
have this company reorganized in such 
a way as best to preserve the resources 
of the company for the benefit of all of 
the policyholders. In fact, I have gone 
as far as to invite some prominent 
people to interest themselves in the 
property. My chief concern in this con- 
nection has been to find men of un- 
questionable integrity and _ responsi- 
bility, who are willing to advance new 
capital so that sound, efficient and hon- 
est management will be permanently 
assured and I know that a plan has 
been presented to the Insurance Com- 
missioners which complies with these 
requirements.” 

The Insurance Commissioners who at- 
tended the hearing on the examiners 
report were: Theo. Thulemeyer, Wyom- 
ing; E. W. Clark, Iowa; H. L. Daniel, 
Texas; Dan C. Boney, North Carolina; 
Cemill B. Senff, Kentucky; E. Forrest 
Mitchell, California; William A. Sulli- 
van, Washington; Robert Emmett 
O'Malley, Missouri; Jess G. Read, Okla- 
homa, and Alvah H. Averill, Oregon. 
First Deputy Tom Scanlan represented 
South Dakota, Chief Examiner C. S. 
Conover, Illinois; Deputy Commissioner 
Ralph Wade, Michigan, and Examiner 
B. Werkinton, Louisiana. 


Provident Mutual Dividend Schedule 


The Provident Mutual Life, Phila- 
delphia, Pa., announces a change in the 
net cost schedule to take effect in Janu- 
ary, 1934, in a letter to the field force 
mailed this week. The letter follows: 

“All dividend illustrations hereafter 
made to clients should be based on the 
tentative scale just announced. The 
schedules of net costs and dividends 
according to the 1933 scale, contained 
in the current rate book, are inapplica- 
ble for policies hereafter. No one can 
predict whether or not interest and 
mortality rates will return to a basis 
to which we have been accustomed in 
recent years and hence the 1933 scale 
can no longer be used. 

“Under the Protector policy no sched- 
ule of dividends on the 1934 basis will 
be contained in the new rate book. It 
will not be possible at this time to make 


any statement to clients regarding divi- 
dends on this policy, except the expec- 
tation of the Company that the first 
dividend will be at least as great as 
the increase in premium at the end of 
the second year. 

“The size of the dividend adjustment 
can best be gaged by relating it to the 
net cost or the face amount of insur- 
ance. On the average the adjustment 
is slightly less than 7% per cent of the 
net cost or $1.80 per thousand of insur- 
ance. Of course the figures will vary 
considerably for different kinds, ages 
and durations. Because of our low 
premiums and correspondingly smaller 
dividends, comparisons expressed as a 
percentage of dividends are meaning- 
less. Compared with the dividend ad- 
justments of other companies ours is a 
moderate one.” 


Illustrative Net Costs 
Tentative 1934 Basis 
($10,000 Basis) 


Ordinary Life 


Policy 
Year 
Premium 


35 45 
$228.90 
1 47. 199.70 
5 42.! 195.80 
10 37.6 191.20 
15 33. 184.70 
20 28. 174.50 


$326.10 
299.60 
293.30 
281.50 
267.60 
252.70 


20-Payment Life 


tor 4 bh bo 


_ 
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Premium 
1 


5 
10 
15 


20 


$309.50 
280.50 
274.90 
267.80 
258.40 
246.20 


$556.60 
528.20 
513.20 
495.10 
482.20 
480.00 


$398.30 
372.10 
364.40 
351.00 
336.70 
325.10 


20-Year Endowment 


Premium $432.10 
1 406.50 

5 396.20 

10 382.30 

15 367.60 

20 350.90 


$446.20 
417.80 
409.20 
397.70 
383.50 
368.00 


$594.40 
566.20 
550.90 
533.20 
523.00 
522.60 


$484.40 
458.70 
449.20 
434.10 
419.40 
411.60 








American Life Convention 
(Concluded from page 13) 


“Homestead Mortgages,” Clarence 
L. Ayres, president, American Life, De- 
troit, Mich. 

“Farm Mortgages,” Gerard S. Nollen, 
president, Bankers Life, Des Moines, 
Iowa. 

Thursday Morning, October 12 


“Rates and Surrender Charges,” 
E. E. Cammack, vice-president and ac- 
tuary, Aetna Life, Hartford, Conn. 

“Evolution of the Policy Contrast,” 
J. B. Reynolds, president, Kansas City 
Life, Kansas City, Mo. 

“State vs. Federal Insurance Super- 
vision,” U. S. Brandt, president, Ohio 
State Life, Columbus, Ohio. 


Thursday afternoon has been set 
aside to give those attending the meet- 
ing an opportunity to visit “A Century 
of Progress Exposition.” 

Friday Morning, October 13 

On Friday, following a morning’s 
program on agency subjects as previ- 
ously announced, the annual executive 
session of the Convention will be held, 


at which all committees will report, and 
new officers will be named. 


Arrangements have also been made 
with the management of the Edgewater 
Beach Hotel to extend especially low 
rates to those planning to attend this 
year’s meetings. 
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